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The most important item in the business prospect 
is the range of results which may follow from the 
Reserve Board’s statement of the necessity of restrict- 
ing speculative credit in the interests of business 
If the Board’s view is correct, some dis- 
turbance of confidence is perhaps necessary. 

















HE credit situation, to 
I which the Reserve 
T Board called pointed 
attention in a state- 
ment published in 
yesterday’s 
papers, continues to 
be in an _ increasing 
measure the outstand- 
ing fact of the business situation and 
the business outlook. So far as con- 
cerns the conduct of business in gen- 
eral, current conditions appear to be 
favorable. There is nothing evident 
in the business situation by itself, 
and apart from the normal hazards 
of competition, which seemingly need 
cause any apprehension for the 
near-by future. But it is increasingly 
apparent that the credit situation 
dominated by the rising total of 
brokers’ loans holds the possibility 
of a crisis which might involve a 
severe setback to business. 

Two main points stand out in the 
brokers’ loans situation. 

The first main point is that the 
high rate on call loans has involved 
a raising of the money rate for busi- 
ness credit. The banks have up to 
the present time kept the advance on 
what may be called “business” credit 
within a range of one to one and a 
half per cent. It is not demonstrable 
that up to the present time this in- 
creased rate has appreciably ham- 
pered the larger business borrowers, 
though there is reason to think that 
small business, which naturally has 
to pay higher for accommodation 
than big business, has been rather 
seriously embarrassed in some parts 
of the country. There are indica- 
tions, moreover, that if brokers’ 




















morning 


loans continue to bid at high rates 
for available credit, the present rates 
to business will have to be raised. 
The thing to be feared and expected 
in the light of experience is that this 
sustained, relatively high cost of 
commercial credit will result in a 
lessening of business activity. It 
may be, as the bull market enthusiast 
insists, that all precedents have been 
discredited by the new order; but the 
open-minded student of business will 
hesitate to disregard the historical 
fact that sustained high interest 
rates for commercial credit have 
always led to a contraction of 
business. 

The second main point concerns 
the possibility of a credit crisis; 
while it also involves the question of 
the cost of commercial credit. The 
critical factor in this second feature 
of the credit situation is of course 
the body of non-bank lenders in the 
call market. These lenders, com- 
prising individuals, corporations, and 
foreign banks, feel no responsibility 
for maintaining a steady supply of 
credit. How sudden withdrawals of 
funds by these lenders affect the 
banking side is sketched in the cur- 
rent Monthly Review issued by the 
New York Reserve Bank. Noting 
that the “others” call loans have 
increased a billion and a half dollars 
in the past year, The Review goes 
on to say: 

In the last week of the year 
these “other” lenders called about 
$400,000,000 of their loans. Cor- 
respondent banks outside of New 
York City also withdrew approxi- 
mately $70,000,000 during this 
same (Continued on Next Page) 
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to permit the Reserve Banks to follow 
any other than the second course would 
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be deliberately and consciously to stultify 


_itseit Either the situation is dangerous — 


r it is not dangerous. If, as the Reserve 
Board says, it is dangerous and must be 
controlled, then it must be controlled 
even at the cost of some damage. If 


That the disturbance created by the 
brokers’ loan situation is much more than 
local is evidenced by the imports of gold 


HE stock market has_ reacted 
| "victentiy on unfavorable develop- 
ments in the credit situation. A 
warning statement of the Federal Re- 
serve Board printed in Thursday morn- 


from three to seventeen points ftom the 
previous night’s close. A sharp rally 
which soon set in proved short lived 






























































stocks and certain of the motors, have 
been distinctly unresponsive to the 
upward movement. At times they have 
declined sharply while the general 
market was stil] trying to advance. , 


OFFICES that damage should have to be “ab- jng’s papers and the simultaneous The severity of the Thursday break 

FS ee eRe. Gouere sorbed” by some of the free-lance lenders announcement of an advance of one per raises some doubt as to whether a 
cescees 168 Broadway who have upset the conditions of credit, cent in the Bank of England rate general downward movement begun so 

+++J37 West 125th St. that might seem to be a most just thoroughly unsettled speculative nerves. abruptly can continue long. In this 

+ doth St.) solution. Stocks opened off Thursday morning connection it is worth noting that the 


volume of trading Thursday was fairly 
light after the first excited half hour. 
So far at least it would appear that 


Subscriptions ‘and Tae oe “North from London, and by yesterday’s action little stock has been brought out by the 
nee, .3-242 General Motors Building of the Bank of England in raising its WEIGHTED AVERAGE OF decline. Past experience suggests that 
cappaapapeoed een (oy 4 discount rate to 5% per cent. Coolly 8 LEADING INDUSTRIAL STOCKS| some attempt may be made to rally the 

Lee Angeles Sesessepere ty - regarded, it must be considered that the 195 market today. | 
Seattle...... 3,322 White Henry Stuart Bidg. brokers’ loans situation has become an On the other hand there can be little 
ween at 8 Mes international evil of no small proportions. doubt that whatever the immediate trend 
In leo ‘and Un States, gifex: - - : The world will watch with keen interest the general situation is highly unfavor- 
aaseduaea 87.00 $3.50 $1.75 to see whether the Reserve Board is dis- #90 able. Prices are far too high and rest 
ganada. (postpaid: — a carding rosewater for some more effi- on no more substantial foundation than 
paid) single’ Copia $00 ts 4.00 2.00 cient instrument of control. did quotations for Florida real estate 
Binder for Issues, $1.50. On the point of the sense of respon- three years ago. Money is tight and is 
Entered as second-class matter March 21, sibility which might properly restrain’ N85 not likely to grow easier. All signs 
Under Act of Masch 3, 1870." ~" “" ** | American corporations from aggravating point to an important decline in stock 
the credit situation by placing their prices some time within the next year, 
week. Largely because of these with- —— funds in the call — anit 00 org - —— may occur during the 
drawals the New York City banks elcomes the statement in the current next several weeks. 
found it necessary to take over nearly Bulletin of the National City Bank that Of the two events which unsettled the 
$600,000,000 of call loans in order to cooperation with the Reserve Board market, the Reserve Board statement and 
prevent demoralization of the New “is being given on principle from a 7s the Bank of England rate advance, the 
York money market. This large in- group of corporations representing latter is by far the most important. The 
crease in the loans of the New York what may be called the very aristoc- Reserve statement, in fact, merely em- 
City banks resulted in a temporary in- racy of American industry, including phasizes the board’s lack of control over 
crease in their deposits with the conse- the United States Steel Corporation, 179 a situation that has long called for ac- 
quent need for an increase in their re- the American Telephone and Tele- tion rather than for words. It is signifi- 
serves. To build up these reserves graph Company, the General Electric cant that this week's Reserve Bank state- 
they were forced to increase their bor- Company, the American Radiator ment shows no important reduction in 
rowings at the Federal Reserve Bank Company, General Motors Corpora- 165 165 either bill or security holdings. 
of New York by $182,000,000. tion, the National Biscuit Company, The situation having been allowed to 
Here is disclosed the predicament of all of whom we understand have develop to its present stage, it may well 
| the Reserve System in its relation to the consistently abstained from the call’ . be questioned whether the most expedi- 
money market. The Reserve Board is loan market. No doubt there are 60 60 tious — of dealing with it is not to 
| opposed to the mounting total of brokers’ others, but this list is a host in itself. ease credit moderately and allow the 
loans because the high interest rates by It sets an example of sound business stock market to kill itself off in its own 
which it is accompanied raise the cost policy, considerate of the general ‘ai { manner. Left to itself the stock market 
of business accommodation in a burden- _ interests.” ~ a JAN ‘te > could hardly hold up more than a few 
Figures which have come to hand months at the very best. There is real 


some degree, and thereby defeat one of 
the purposes for which the Reserve Sys- 


during the week indicate, in general, 





THE STOCKS AND THEIR WEIGHTS. 
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danger that the Reserve banks by their 
present action may actually delay the 


| tem was established. The example pro- moderate improvement in the rate of yy g steel....... 20 General Electric. 12 

| vided by the New York Bank Review asic industrial activity. The most General Motors.. 17 Anaconda ....... 19 transfer of stocks from strong hands to 
. - Parr : , : American Can... 14 Radio ............ 10 k that . : 

| shows, however, that in a specific case Striking instance is furnished by the Chrysler ........ 12 Montgomery Wara 5 Weak that must precede any really im- 


| the Reserve System has come to the 





rescue of a credit position of whose ef- 
fects upon the cost of business credit it 
explicitly disapproves. In the case cited, 
although the Reserve Board wishes to 
see brokers’ loans reduced to a level which 
will not impose an abnormal cost on 
business credit, the New York Reserve 
Bank, when a test came through the 
calling of loans by outside lenders, gave 
full_ support through loans to member 
banks to the very credit situation which 
it is supposed to deplore. It would 
seem not easy to construct a more clean- 
cut and decisive issue between sound 
principle and unsound practice. 


~The trouble with the course of the 


Reserve Board and the Reserve Banks 
up to the present point has been the 
lack of decisive action before the situa- 
tion had reached a stage where any ef- 


automobile industry, which, according 
to preliminary estimate, turned out more 
than 400,000 cars and trucks in the 
United States and Canada during the 
month of January. This indicates an 
unusual degree of activity for this 
season of the year, as shown by the 
fact that THE ANNALIST’S adjusted index 
of automobile production for January, 
on the basis of this preliminary esti- 
mate, has risen from 89.6 for December 
to 126.3 for January, which is the 
highest point redched by the index in 
nearly three years. 
BENJAMIN BAKER. 


and prices closed the day at the level 
of the opening. 

The week up to Thursday had proved 
uneventful. A sharp advance last Fri- 
day and Saturday gave way to a mild 
reaction Tuesday and Wednesday. At 
Wednesday night’s close the general 
market was practically unchanged from 
the previous week. 

A number of unfavorable technical 
symptoms have -developed during -the 
advance of the past three weeks. The 
leadership of the movement has not been 
of the best quality. A number of im- 
portant issues, notably the chain store 
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portant decline. 

In any case it is doubtful if the Re- 
serve authorities seriously intend at- 
tempting to put their threats into execu- 
tion. The board itself is by no means 
unanimous on the advisability of radical 
credit restriction. And there is still the 
matter of loans by non-members of the 
Reserve system to deal with. 

As suggested above, the most impor- 
tant event of the week has been the ad- 
vance in the English Bank rate. While 
the Reserve Board unpackei its heart 
with words, the Bank of England has 
acted to stop the movement of gold. On 
the advance in the Bank rate sterling 
exchange jumped nearly a cent to a level 
which clearly precludes any shipments 
of metal to this side for some time to 
come. 

One influence on the side of easy 
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Advances in the rediscount rate were 
of course ineffective with respect to out- 
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rates in New York will no longer run the 
risk of drawing in heavy gold supplies 
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Convertible Bonds a Hedge Against Market Declines 









a stock market like 
the present, the in- 
vestor anxious to “get 
in on the big profits,” 
without taking the 
risk involved. in pur- 
chasing stocks at new 
highs for all time, 
Weis ss may do so by buying 
convertible bonds. For example, instead 
of buying New Haven common stock at 
86, he might buy the 6 per cent convert- 
ible debentures at par at any time to 
maturity in 1948. The stock and the de- 
bentures yield about the same income. 
If the stock should rise to 150 during 
the next two years the debentures would 
be worth 150. This would mean a profit 
of $31 per debenture bought now at 119, 
as compared with the greater windfall 
of $64 per share of stock purchased at 
the present price. In other words the 
daring investor who buys the stock has 
an opportunity of making twice as much 
as the purchaser of the convertible bond; 
but should evil days come upon the New 
Haven the stockholder would suffer more 
severely than the less adventuresome de- 
benture holder. In 1925 the stock sold as 
low as 28; the debentures at 87. 

If we assume that it becomes neces- 





By GEORGE K. McCABE 


Yale University 


have become worth the bondholder’s while 
to convert. The stock sold up to $69 
during the conversion period. 

Another danger encountered in this 


lege in 1925. The bonds were issued at 
100 in 1916, but the conversion privilege 
was not valuable until 1924, on account 
of the slump in all railway stocks. The 














TABLE I. 
Market History of Nine Representative Public Utility Convertible 
Bond Issues. 


1. Brooklyn Union Gas 54%, 1936, conv. into common... .1926 
2. ~~. — Corp., N. J., 4%4%, 1945, conv. ote. sae, oe a 
3. Northern : States Power 64%, 1933, conv. into common. . 1923 98% 136 37 
4. Western Power Co Ve 1957, conv. into common. . .1926 99 111% 12 
5. Associated Gas & Hilec %, 1977, conv. to Class A and 

LORRI AE OTE IETEOIRG F5 1927 95% 103% 8 
6. Interboro Rapid Transit 7%, 1932, conv. to long-term 93%, ¢ 
7. Queensborough Gas & Electric Co. 54%, 1952, conv. to 

hdd O00 00200 Che een eEke Hee sere 80 6449860058 1927 100 104 4 

8. North —_ 7 —__ Co. 6%, 1957, conv. to 6% Se yee. 1927 98 101% 3% 
9. Portland Ry., . 5%, 1943, conv. to common..... 191296 99 


I Bi I i ook hg 8 nies bt Kens dendaes 923 1311 388. 


Year of Issue Price 
Issue. Price. Jan. 25.'29. Gain. 
359—  233— 














field is the possibility of the issue being 
called before the conversion privilege 
becomes valuable. The Chesapeake Cor- 
poration 5 per cent issue of 1947 illus- 
trates this point. These bonds are not 
convertible until 1932. In the meantime 
they can be called at par in large blocks. 
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sary to pass the dividend, and that the 
stock would react as it did then, the 
stockholder would suffer a market loss 
of $58 per share, whereas the debentures 
would show a decline of $32. On this as- 
sumption we may conclude that the 
chances for gain or loss are about double 
on a common stock purchase what they 
are on convertible bonds. 

Chart 1 shows how a convertible Erie 
bond fared during the conversion period, 
by comparison with the common stock. 
This bond, the 4 per cent, series D of 
1953, was convertible into two shares of 
common for each $100 bond. From 1916 
until ,1925 the bond sold below its issue 
price; in fact the conversion privilege 
was quite meaningless until the year of 
expiration, 1927. From a high of 86 in 
1926 the bond- rose to 135 in 1927. If 
this bond had been restricted in converti- 
bility, as so many recent issues have 
been, the holders would never have ¢eal- 
ized on the privilege. The common stock 
was obtainable at $50 per share by the 
exchange of $100 par value of bonds for 
two shares of common stock. If the con- 
versions price had beef raised by $5 per 
share every two years it Would never 





Consequently they sell simply on a bond 
investment basis. There are a number 
of issues on the New York Stock Ex- 
change so restricted as to convertibility 
as to raise the suspicion that the term 
“convertible” on the bond announcement 
is only an empty selling point. 


high coupon, however, 6 per cent, sup- 
ported the bond in an adverse market. 
The lowest price recorded was 86, where- 
as the stock fell to 64. The income from 
the bond was 1 per cent higher than the 
5 per cent dividends paid on the com- 
mon. Finally, as “the position of the 
company improved, the conversion fea- 
ture pushed the bond up to 118 just be- 


of the bond. This security is convertible 
at any time into twenty-two shares of 
common stock for each $1,000 de- 
benture. They were issued to stock- 
holders in 1928, but could have been 
bought at the time of issue for 116 per 
$100 debenture. The present price is 
about 190. 

The best type of convertible bond, 
then, has the following characteristics: 

1. No restrictions as to the amount of 
bonds that may be exchanged for stock 
in any one year. 

2. No time limit likely to cause 
expiration of the privilege before it has 
become valuable. 

3. Call feature, if any, at a date re- 
mote enough to give the stock time for 
enhancement. 

4. The ideal bond is convertible into 
common stock. The privilege of ex- 
changing bond security for preferred 
stock security is quite worthless unless 
the preferred stock pay a dividend at 
least 1% per cent higher than the bond 
coupon. The North American Edison 
Company 5 per cent convertible deben- 
tures of 1957 are exchangeable for 6 
per cent cumulative preferred stock. In- 
asmuch as this is a holding company it 
is unlikely that the preferred will ever 
sell above the present price of 103. Con- 
sequently the greater security behind the 
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fore the privilege of conversion expired 
in 1925. From this it is apparent that 
an investor who placed his funds in the 
convertible bonds at the time of issue 
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TABLE II. 
Conspicuously Successful and Unsuccessful Convertible Bonds. 
A. SUCCESSFUL ISSUES. 


Issue. Issue. Present 
Date. Price. Price. 
Andes CORP eT ots gees ‘0. 7%, 1943, conv. to common........ 1924 100 235 
Fiat Co urchase warrant attached.......... 1926 93 165 
White Carbonic efter 1, conv. to common............ bf 991, af 


ite heer d ne ye >| Machine orp. 6%, 1936 ..... 
 Y § Ree’ 


B. UNSUCCESSFUL ISSUES. 


97 
Spessesesonese cosoe SEB 100 134 


orth Am. Cement Corp. 6%4%, 1940, stock purchase warrant 

I 6 00.2 0:0: 6:0.0:0:5:5.0:5'5'0:0:6:605.6:6.00.0494604'9 92.44.0590 00 0000655 25 9814 77 
Havana Elec. Ry. , 1951, stock purchase maeremt attached 1926 92 
Cuba Cane Sugar 7%, 1930, convertible to common........... 1920 100 7 


3 convertible to common ba‘eos aWeee 1925 


9% 87 
SNR ae 1925 99% ###o2 ff 

















The ideal type of convertible bond is 
exemplified by.-the New York Central 
6 per cent issue of 1935. The market 


record is shown in Chart 2. There were 
no restrictions on the privilege of con- 
version, except expiration of the -privi- 


fared better than if he had purchased 
¢gmmon stock. 

Still better than this bond is the 
Public Service Corporation of New Jer- 
sey convertible 4% of 1948, because the 
exchange privilege runs to, the maturity 





debenture means that it is as good an 
investment as a 5 per cent debenture 
as the 6 per cent preferred stock into 
which the debenture may be converted. 
This debenture was issued in 1927 at 98; 
it has appreciated only 3% points, to 
10%, as contrasted with the Public 
Service debenture mentioned above. 

A comparison of the market results of 
nine representative convertible public 
utility issues is made in Table I. Only 
the first four show any material appre- 
ciation; these are convertible into com- 
mon stock without restrictions. The 
only similar bond on this list that has 
not improved*is the Portland Railway 
Light and Power 5 per cent of 1942. 
This company is mainly a traction enter- 
prise. It is worth while to note the poor 
showing made by issues that age ex- 
changeable for preferred stock. 

Nevertheless, if an investor had bought 
a $1,000 bond of each of these nine issues 
at the time of original offering, his in- 
vestment of $9,230 would have a marke. 
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value now of $13,110. The average cur- 
rent return enjoyed would be 5% per 
cent and the profit from market appre- 
ciation would be $930 per year during 
the four years since average date of 
issue. Thus a good income and an annual 
appreciation of 10 per cent would have 
been realized, aggregating about 15 per 
cent on the original investment. 

By applying the same test to all the 
convertible issues on the New York Stock 
Exchange and those having stock pur- 
chase warrants attached, it is found that 


the current return is approximately 10% 
per cent. The list used in this test com- 
prises fifty-two issues of all varieties. 
The list could have been bought at date 
of issue for $50,600, whereas the present 
price is $59,275. 

Seventeen of the fifty-two issues show 
a decline from the issue price, leaving 
thirty-five appreciated. The five leaders 
and the five worst failures are listed in 
Table II. 

Conclusions from the brief study: 

1. The ideal convertible bond or deben- 


ture has no restrictions as to time or 
amount of bonds that may be converted. 

2. The convertible feature has been 
valueless in many cases because the 
privilege expired too soon; because of 
convertibility to preferred stock; or be- 
cause of a call price too soon after the 
date of issue. 

3. A statistical check of the showing 
made by all the convertible bonds listed 
on the New York Stock Exchange indi- 
cates a return of 10 per cent to 15 per 
cent to the investor who can diversify 


among the opportunities in this field. 

4. The chief advantages of this type 
of security are the facility afforded for 
speculating in common stocks without 
risking substantial losses of principal, 
and at the same time maintaining a 5% 
to 6 per cent current return. By hedging 
in convertible bonds the cautious investor 
stands a chance very often of making 
one-quarter to one-half the profits avail- 
able to a speculator in stocks, without 
risking a loss of more than 1-10 to % of 
his capital: 


Basic Elements of the Problem Before the New 
Committee on Reparations 





HE world is concerned 
for the outcome of 
the deliberations of 
the international com- 
mittee of experts 
which is convening at 
Paris this week to de- 
termine a new total of 
the German repara- 
tions debt (in replacement of the “astro- 
nomical” total of the London Program of 
1921, namely, 132,000,000,000 marks, 
which is still legally valid) and to draw 
out a scheme for its liquidation. Really, 
of course, the London Program is dead 











* and in effect the new committee is in- 


structed to devise a definitive plan to 
supersede the temporary, tentative Dawes 
Plan. 


Dawes Plan Paved Way for Perma- 
nent Settlement 


As it was only the other day (Sept. 1, 
1928) that the standard or maximum 
annuity of the Dawes Plan (2,500,000,- 
000 marks, or about $595,000,000) went 
into force, the convening of the new 
committee might at first blush seem a 
little premature. But the Dawes Plan 
had accomplished the objects of its crea- 
tion much more rapidly and efficiently 
than its begetters could have expected. 
It had stabilized the German currency 
and balanced the German budget; it had 
created the basis of confidence required 
to. restoration of health to the German 
economy as a whole; it had demonstrated 
beyond cavil the capacity (in the com- 
prehensive sense) of Germany to pay her 
commensurate share of the debt-burden 
created by the war; and it had accumu- 
lated the experimental data required for 
formulation of a definitive reparations 
plan. 
The desirability of a definitive settle- 
ment must have been recognized by all 
the powers interested in German repara- 
tions, but apparently only two of them 
pressed vigorously for immediate action; 
namely, France and Germany. 


Why Germany and France Want 
Definitive Settlement 


As to Germany, of course, whatever the 
practical benefits from allied supervision 
and transfer protection, German pride 
must needs revolt at the servitudes im- 
plied. Moreover, the uncertainty as to 
the full extent of her obligation is preju- 
dicial in many ways; most obviously, in 
respect of foreign loans. And that 
djinrii, the “prosperity index,” should 
never be let out of his bottle. Any one 
of the reasons cited would suffice to ac- 
count for German pressure for quick 
action toward a definitive settlement. 
Perhaps one should add that the Ger- 
mans see in the obvious French eager- 
ness for a quick settlement an oppor- 
tunity to exact concessions. 

For quite sufficient reasons Poincaré 
is eager for consummation in the very 
near future of debt settlements with the 
United States and Great Britain, but he 


cannot achieve it until he can exhibit to 
his Parliament a definitive settlement 
with Germany insuring payments to 
France fully offsetting French obliga- 
tions to the United States and Great 


Britain, plus a sum that should go an . 


important distance toward reimburse- 
ment of the costs of reconstruction. He 
is particularly desirous to forestall the 
maturity (in August, 1929) of the debt 
($400,000,000) due us on account of the 
“war-stocks.” That item is covered into 
the Bérenger agreement, and ratification 
of that agreement, before August would 
rid the distressing necessity of its pay- 
ment in a lump sum. 

It might be added that those cham- 

pions of the Locarno spirit, Briand and 
Stresemann, are eager for removal of 
the reparations question from the field 
of controversy. 
. It is sufficiently evident, therefore, 
that the convening of the new committee 
of experts was “indicated,” and that it 
was hastened by pressure from France 
and Germany, not to mention the zeal 
in that connection of S. Parker Gilbert, 
American Agent General for Repara- 
tions Payments, better qualified than any 
other man to form a judgment as to the 
desirability of such a move. 


Our Interest in the Reparations Problem 


Seven governments or nations are rep- 
resented on the present committee; but 
they are not equally interested in rep- 
arations. The relative degree of their 
direct interest in reparations is fairly 
represented by their agreement of Jan. 
14, 1925, as to distribution of reparations 
payments among them, as follows: 
France, 53.235 per cent; Great Britain, 
22.522; Italy, 9.775; Belgium, 4.399; 
United States, 2.25; other powers, in- 
cluding Serbia in chief, 7.819. 

But there is another way of present- 
ing the matter. According to the statis- 
tical abstract of the United States, the 
present value of the total of the war 
debts owing the United States from the 
allies (including the unratified Béren- 
ger agreement) is $5,900,000,000. Now, 
if we consider (and the best opinion is 
that we should so consider) that the 
present value of the total German rep- 
arations debt will be fixed in the neigh- 
borhood of $10,000,000,000, and that it 
is contemplated that of this amount the 
allied debtors to the United States shall 
apply $5,900,000,000 to extinguishment 
of their debts to us, it is apparent that 
our interest in German reparations (in- 
direct, if you please, but vital) is a 
first-class one. At least half, probably 
a good deal more than half, of the al- 
lies’ demand upon Germany is made in 
order to enable them to meet our de- 
mand upon them. By so much as we 
might reduce our demand upon them, 
by so much would they reduce their 
demand upon Germany. In the light of 


the above, we may say that the interest 
of the powers chiefly interested in Ger- 
man reparations is in the following order 
of importance: Germany, France, the 
United States, Great Britain. 


Bases for Agreement 


Now have we anything definite to go 
upon as to allied claims, severally and 
in common, on the one hand, and Ger- 
man claims, on the other, which the 
committee will consider in determining 
a new and definitive German total debt? 

As to Allies’ claims, we have a good 
deal of fairly definite. 


The Claim of the United States 


The claim of the United States is 
simple and modest. Our existing claim 
is of a total of $250,000,000 by means of 
an annuity of $11,125,000 running for 
twenty-two years (present value about 
$165,000,000). No doubt that claim will 
stand and be enforced. Great Britain 
holds true to the Balfour Declaration, 
by which she declines to receive more in 
any yearly payments from her Allied 
debtors than is necessary, when added to 
her share of German reparations, to 
equal the current annuity upon the 
account of her debt to us (spread over 
sixty-two years). [The matter is stated 
in this negative way advisedly.] France 
demands enough from Germany to cover 
her debts to Britain and the United 
States. Roughly, each of the Allies de- 
mands enough to cover its war debts, 
practically the total of the latter to pass 
directly or indirectly to the account of 
the United States. As stated above, the 
total of these claims has a present value 
authoritatively stated at $5,900,000,000. 
So much may be called definite, and we 
have covered a good deal of ground. 


Other Allied Claims 


But there are other Allied claims, 
whereof the chief is that of France for 
reconstruction. Here we are on very 
delicate ground. In his book entitled 
“The Dawes Plan and the New Econ- 
omics,” published in 1927, Mr. Auld (one- 
time Accountant General of the Repara- 
tions Commission) found the total ex- 
pended and to be expended on recon- 
struction by France to be the equivalent 
of $7,390,000,000 (present value, presum- 
ably). But, according to an excellent 
authority, France will limit her claim 
upon Germany on the head of recon- 
struction, to be laid before the experts’ 
committee, to 85,000,000,000 francs, or 
about $3,400,000,000. So much more of 
fairly definite; and we seem to have cov- 
ered most of our ground: $5,900,000,000 
plus $3,400,000,000 plus $165,000,000 
equals $9,465,000,000. There is, besides, 
the Belgian claim for reconstruction and 
similar claims of Italy, Serbia, &c. 
Figures for these claims are not readily 
available, but it is probable that, if we 


had them, we should find the total under 
all the above heads to be about $10,000,- 
000,000, present value. 

[In general, Mr. Auld is the authority 
for these figures. Other respectable 
authorities vary between the limits of 
$9,000,000,000 and $12,500,000,000 as to 
the present value of the total of Allied 
claims under the above heads. Tenta- 
tively, but rather confidently, it seems 
reasonable to fix on the figure of 
$10,000,000,000 as very close to the 
facts.] 


The Question of Terms of Payment 


It appears fairly certain that the 
Allies will seek to have at least that part 
of the German debt which should be ap- 
plied to extinguishment of their debt 
(considered as a whole) to America 
graduated in annuities over sixty-two 
years to correspond to graduated pay- 
ments to our account over that time. 
Very likely they will try to have this 
part of the debt isolated from the 
remainder (for reconstruction); an 
arrangement, it may be remarked by the 
way, apt to be painful to our suscepti- 
bilities. 

Germany’s Claims 

So much for allied claims. It may be 
assumed that the committee are not bound 
by considerations of strict legality to 
bring the Dawes Plan into the picture at 
all; but undoubtedly they would be so 
bound by considerations of equity and 
expediency should either Germany on 
the one part, or the Allies on the other, 
insistently cite the alleged authority or 
precedent of the Dawes Plan. No doubt 
the Allies will take judicial notice, so to 
speak, of the fact that the Dawes Plan 
has demonstrated beyond peradventure 
German capacity to handle the “com- 
mensurate burden.” They will probably 
let it go at that unless the Germans, at 
a loss for other means to batter down 
the Allies’ claims, resort to the Dawes 
Plan as a forlorn hope in that con- 
nection. 

Then, no doubt, there will be talk of 
the “implications” of the Dawes Plan. 
Certain genuine experts plausibly enough 
find that the Dawes Plan “implies” a 
total German reparations debt, present 
value of about $10,000,000,000, leaving 
out of account the “prosperity index.” 
You might hear the Germans saying: 

“Yes, the Dawes Plan has proved our 
ability to pay even its maximum annuity 
under its safeguards. But those ‘safe- 
guards are of the essence of the matter. 
Take them away, and our capacity to pay 
would be seriously endangered, some of 
us think desperately so. We should be 
compensated for the loss of those safe- 
guards by reduction of the annuities be- 
low any probable level of danger to our 
economy—to our currency, budget, etc.” 
The Allies might reply: “While we 
won’t grant the dangers envisaged, while 
we consider the ‘transfer question’ to 
have proved itself a grotesque bogy, 
we’re willing to meet you half way in 
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the matter; more than willing, as suit- 
ing our Cofivenience as well as yours. 
We propose to graduate the annuities 
over sixty-two years, instead of the ‘im- 


‘plied’ thirty-seven years of the Dawes 


Plan, the present value of our total to 
be approximately the same as that of 
the ‘implied’ Dawes Plan total.” 

“Oh, no fair, no fair!” the Germans 
might retort. “It wouldn’t be fair to 
require us to pay over a longer term 
than the implied Dawes Plan term, and, 
besides, such a requirement would tra- 
verse a clause of the Versailles Treaty 
which contemplates that forty years 
from the date of signature of the treaty 
shall be the outside term of the annui- 
ties.” “Well, the Allies might reply, 
“you can’t both eat your cake and have 
it. If you will cite the Dawes Plan to 
your advantage, we'll cite it to — 
Have you forgotten the ‘prosperity in- 


_ dex’? 


(Here the Germans shudder.) 
Let’s keep the Dawes Plan. You can’t 
object to its running thirty-seven years. 
Let it run. You'll find that, with tlie 
prosperity index in full functioning, by 
the end of the thirty-seven years (from 
1924) you will have paid a far larger 
sum, present value, than the ten billions. 
present value, contemplated by our 
plan.” 

If the Germans try to use the Dawes 
plan as an instrument for slashing allied 
claims, they will find that it cuts both 
ways, and with far the keener edge to- 
ward themselves. 


The Best Ground for Concessions 


It is to be noted that the total of the 
Allies’ claims as set forth above falls 
well below the most modest estimate of 
the total to which they are entitled un- 
der the terms of the Versailles Treaty. 


The best ground for expecting some 
concessions to the Germans is to be 
found in recognition by the Allies (and 
especially the chief creditor, France) of 
the desirability of a settlement which 
should be cheerfully acceptable to the 
Germans. Greatly as the French have 
reduced their claims (beyond equity), 
they might conceivably consent to some 
further reduction, especially if through 
commercialization of part of the German 
debt (say, part or all of the railway 
bonds and industrial debentures), the 
more distant of the annuities to the ac- 
count of America could be expurged or 
a sizable sum of cash in hand could be 
made available against reconstruction 
costs. Ultimately, one supposes, the en- 
tire German debt will be commercialized 
(or the part remaining when that happy 
time arrives), but it seems doubtful that 
the present committee will formally con- 


sider that matter, even in part. On the 
other hand, it will undoubtedly receive 
a great deal of attention on the side; 
and perhaps our members of the com- 
mittee will be able to give assurances 
in that connection which will lubricate 
the entire proceedings. 

To resume. The data to hand seem 
to justify the expectation that the com- 
mittee of experts will fix the total of 
the German debt in the neighborhood of 
$10,000,000,000, will recommend a sched- 
ule of annuities adapted to our funding 
arrangements for the allied debts to us 
(the Germans, after whatever play to 
the contrary, acquiescing with real sat- 
isfaction), and will put, matters in train 
toward gradual commercialization of the 
debt, consummation of which process 
would ultimately remove the German 
reparations business from the political 
sphere. 


Federal Reserve Board Issues Emphatic Warning On 
Brokers’ Loan Situation 


ESTERDAY the Fed- 
eral Reserve Board 
emphatically restated 
its position on the 
use and abuse of the 
credit facilities of the 
Federal Reserve banks 
for the purpose of 
financing speculative 

activity. Although the statement sheds 

no new light on Federal Reserve policy, 
the unequivocal language in which it is 
couched, and the fact that it was issued 
as a special statement, give it the appear- 
ance of having been intended as a final 
warning of drastic measures on the part 
of the Reserve banks if the present rate 
of expansion in security: loans is con- 
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tinued, or perhaps if only the present 
volume of brokers’ loans is not shortly 
reduced by a substantial amount. 

The statement discloses that the Fed- 
eral Reserve Board, under date of Feb. 
2, addressed a letter to the Federal Re- 
serve banks on the subject of Reserve 


productivity. The production, distribu- 
tion and consumption of goods have 
been in unprecedented volume. The eco- 
nomic system of the country has func- 
tioned efficiently and smoothly. Among 
the factors which have contributed to 
this result an important place must be 
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Bank responsibility “whenever there is 
evidence that member banks are main- 
taining speculative security loans with 
the aid of Federal Reserve credit.” And 
although the summary of this letter in- 
cluded in the statement, like the state- 
ment itself, reveals nothing new regard- 
ing Federal Reserve policy, it makes the 
important disclosure that the Federal 
Reserve Board, which until now has held 
firmly to the opinion that despite the 
large amount of credit devoted to specu- 
lative purposes there was ample credit 
for financing industry and trade, now 
believes that the nation’s industry and 
commerce are endangered by the high 
cost of credit resulting from speculative 
excesses. 

The full text of the Federal Reserve 
Board’s statement, accompanied by -The 
Annalist’s chart showing the recent 
growth of speculative credit, follows: 

“The United States has during the 
last six years experienced a most re- 
markable run of economic activity and 


assigned to the operation of our credit 
system and notably to the steadying in- 
fluence and moderating policies of the 
Federal Reserve System. 


Speculative Credit Still Increasing 


“During the last year or more, how- 
ever, the functioning of the Federal Re- 
serve system has encountered interfer- 
ence by reason of the excessive amount 
of the country’s credit absorbed in spec- 
ulative security loans. The credit situa- 
tion since the opening of the new year 
indicates that some of the factors which 
occasioned untoward developments dur- 
ing the year 1928 are still at work. The 
volume of speculative credit is still grow- 
ing. 

“Coming at a time when the country 
has lost some $500,000,000 of gold, the 
effect of the great and growing volume 
of speculative credit has already pro- 
duced some strain, which has reflected 
itself in advances of from 1 to 1% per 
cent in the cost of credit for commercial 


uses. The matter is one that concerns 
every séction of the country and every 
business interest, as an aggravation of 
these conditions may be expected to have 
detrimental effects on business and may 
impair its future. 

“The Federal Reserve Board neither 
assumes the right nor has it any dis- 
position to set itself up as an arbiter 
of security speculation or values. It is, 
however, its business to see to it that 
the Federal Reserve Banks function as 
effectively as conditions will permit. 

“When it finds that conditions are 
arising which obstruct Federal Reserve 
Banks in the effective discharge of their 
function of so managing the credit facili- 
ties of the Federal Reserve System as 
to accommodate commerce and business, 
it is its duty to inquire into them and 
to take such measures as may be deemed 
suitable and effective in the circum- 
stances to correct them; which, in the 
immediate situation, means to restrain 
the use, either directly or indirectly, of 
Federal Reserve credit facilities in aid 
of the growth of speculative credit. In 
this connection, the Federal Reserve 
Board, under date of Feb. 2, addressed 
a letter to the Federal Reserve banks, 
which contains a fuller statement of its 
position: 


Letter to the Reserve Banks 


“*The firming tendencies of the money 
market which have been in evidence 
since the beginning of the year—con- 
trary to the usual trend at this season— 
make it ineumbent upon the Federal 
Reserve Banks to give constant and close 
attention to the situation in order that 
no influence adverse to the trade and 
industries of the country shall be ex- 
ercised by the trend of money condi- 
tions, beyond what may develop as in- 
evitable. 


Commercial Interests Endangered 


“*The’ extraordinary absorption of 
funds in speculative security loans which 
has characterized the credit movement 
during the past year or more, in.the judg- 
ment of the Federal Reserve Board, de- 
serves particular attention lest it become 
a decisive factor working toward a stil! 
further firming of money rates to the 
prejudice of the country’s commercial 
interests. The resources of the Federal 
Reserve System are ample for meeting 
the growth of the country’s commercial 
needs for credit, provided they are com- 
petently administered and protected 
against seepage into uses not contem- 
plated by the Federal Reserve act. 

“*The Federal Reserve act does not, 
in the opinion of the Federal Reserve 
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Board, contemplate the use of the re- 
sources of the Federal Reserve Banks 
for the creation or extension of specula- 
tive credit. A member bank is not with- 
in its reasonable claims for rediscount 
facilities at its Federal Reserve Bank 
when it borrows either for the purpose 


The Week’s 


INOTHER little insur- 
rection in Spain, fea- 
tured by the mutiny 
of a field artillery 
regiment at Ciudad 
Real, led, of course, 
by officers, the men 
being merely tools. 

r aaj Apparently a general 

mutiny of the artillery, to be supported 

by disaffected civilians, had beer 
planned, but only the Ciudad Real regi- 
ment “came across,” nothing happening 
elsewhere except some petty demonstra- 
tions. Of all human traits the most dis- 
gusting is snobbism, and in the category 
of snobs the Spanish artillery officers 
are supreme. If the government fails 
to satisfy their least whim, they mutiny. 

It is about time to sack the lot and to 

make an Absolutely complete job of it. 

All reports concur in justifying the opin- 

ion that the Spanish artillery officers 

are the most contemptible body of mili- 

tary men the world has ever seen, and 

that is saying a lot. 

Dictator Primo de Rivera suppressed 
the mutiny with admirable promptness, 
chiefly through use of a detachment of 
the Civil Guards (that magnificent body 
of constabulary), though some infantry 
were used. (You see, the infantry offi- 
cers lack the tradition of overweening 
self-conceit and so exhibit the prime es- 
sential of a soldier, loyalty.) 

Since the above was written reports 
have come in vaguely importing new de- 
velopments desperately menacing to the 
dictatorship. But I shy away from these 
reports, because they have the same bou- 
quet as reports which followed upon the 
mutiny of September, 1926, and which 
turned out to have no foundation. I am 
brazen enough to hope with some fer- 
vency that these latest reports are 
equally baseless. Though dictators in 
general are a disgusting lot, I confess 
to a liking for Primo de Rivera. I think 
he has done Spain a lot of good, and still 
could do. When he’s assassinated (as he 
probably will be) and goes to the Fortu- 
nate Isles, Caesar, I’m sure, will take a 
liking to him: than which one could not 
pay 2 higher compliment. There are 
dictators and dictators, de Riveras and 
Mussolinis. 

Where’s. Trotsky? 
make a near guess. 


THE BRITISH EMPIRE 


MONG the more important of the 
recent fruits of “rationalization” is 
the great nickel fusion, involving 

£100,000,000, of Mond Nickel and Inter- 
national Nickel, Canada. As the lat- 
ter company absorbed its “namesake” of 
New Jersey not long ago, we have in the 
larger merger concentration of most of 
the world’s nickel output in the hands of 
a combine in which British interests are 
preponderant. 

As an offset of sorts to its many woes, 
-a certain equilibrium has been attained 
in the coal-mining industry. Demand 
and output fairly correspond to each 
other. 











If dead, one could 


Remarkable Year for Canadian Railroads 


Locomotive builders are very busy. 
Rritain has recovered her former pre- 


of making speculative loans or for the 
purpose of maintaining speculative 
loans. The board has no disposition to 
assume authority to interfere with the 
loan practices of member banks so long 
as they do not involve the Federal Re- 
serve Banks. 


“*It has, however, a grave responsi- 
bility whenever there is evidence that 
member banks are maintaining .specula- 
tive security loans with the aid of Fed- 
eral Reserve credit. When such is the 
case the Federal Reserve Bank becomes 
either a contributing or a sustaining 


factor in the current volume of specula- 
tive security credit. This is not in har- 
mony with the intent of the Federal 
Reserve act nor is it conducive to 
the wholesome operation of the bank- 
ing and credit system of the coun- 
try.’ ” 


Foreign Economic Developments From 
An American Point of View 


By HENRY W. BUNN 


eminence in this category of manufac- 
ture. 

The shipbuilding industry has been de- 
cidely looking up since last Autumn. 

The electrical manufacturing industry 
continues to thrive, partly because of 
orders in connection with the “national 
electricity scheme.” 

The government bill (denominated the 
“Local Government Bill”) embodying 
Mr. Churchill’s derating scheme is the 
work of Mr. Neville Chamberlain, a 
work of infinite difficulty and complic- 
acy, executed, according to general 
agreement, with such efficiency as 
greatly to enhance a rapidly mounting 
reputation. 

The two great railway systems of 
Canada both enjoyed a wonderfully suc- 
cessful year in 1928 as a result of the 
extraordinary general prosperity of the 
country. The October net earnings of the 
Canadian Pacific Railway—namely, $10,- 
066,000—constituted a record; 40 per 
cent above the October, 1927, figure. The 
net earnings for the ten months ended 
with October totaled $41,232,000, a fig- 


ure larger than that for the correspond- 
ing period of 1927 by $9,765,000, and a 
record. 

The Canadian National Railways did 
almost as well. It is estimated that their 
net earnings for the year exceeded $50,- 
000,000, whereas it is only a few years 
ago that the annual earnings of the 
State-owned system were less than 
$3,000,000. 

One hears that the Canadian Pacific 
Railway and the Canadian National 
Railways are to cooperate in purchase 
and operation of the railway system 
which serves the vast area in Northern 
Alberta known as the Peace River Coun- 
try, and in realization of a great pro- 
gram of development and colonization 
for this, “the last extensive area of un- 
occupied land of proven fertility on the 
North American continent.” 


Canadian Immigration 


The following figures of Canadian im- 
migration covering the first seven 
months of the current fiscal year are 
interesting: From Britain, 47,390; from 


Slight Gain in Building Contracts; 
Residential Lowest in Four Years 


January report on building con- 

tracts awarded, just issued by the 
F. W. Dodge Corporation, is the sharp 
decrease shown to have occurred in resi- 
dential construction activity. Allowing 
for seasonal variation, the average daily 
value of contracts awarded for that type 


f hes most striking feature of the 


important classification, as noted above, 
the average daily value of all contracts 
awarded, allowing for seasonal varia- 
tion, shows slight increase as shown by 
the chart. The most influential factors 
in bringing about this increase in the 
total were pronounced increases, allow- 
ing for seasonal variation, in the indus- 
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of building in January was lower than 
in any previous month in the last four 
years and was nearly 40 per cent below 
the highest monthly figure recorded: at 
the peak of the residential building boom 
which culminated in the Summer of 1925. 

Scarcely less striking is the diversity 
of trends shown by the other major clas- 
sifications of building activity, so that 
despite the sharp decrease in the most 


trial and commercial classifications, the 
latter having made the best showing in 
January of any month, with one excep- 
tion, on record. The public work and 
utility and the educational groups also 
recorded slight gains, but there was a 
sharp decline, allowing for seasonal fac- 
tors, in the average daily value of con- 
tracts awarded for miscellaeous build- 
ing projects. 


the United States, 21,370; from other 
countries, 63,000. There is an apparent 
improvement in the ratio of the British 
contribution to that from Continental 
Europe, but the British contingent in- 
cludes 8,500 miners brought out by spe- 
cial arrangement to assist in the wheat 
harvest, whereof at least 5,500 have re- 
turned to Britain. The immigration from 
Continental Europe, therefore, continues 
to exceed by about one-third that from 
Britain—a fact which causes great dis- 
tress to many Britons and to not a few 
Canadians of the old school who are con- 
cerned for quality rather than quantity 
in immigration and have not yet been 
infected by the “get-rich-quick’”’ disease 
from the South. 


ITALY 


DRIVE for better highways is on 
A in Italy, including new construc- 
tion and renovation and adapta- 
tion to motorized traffic of the famous 
old national highways. The small mile- 
age of highway suited to automotive ve- 
hicles accounts for the smal! number of 
the latter in use in Italy. Indeéd, there 
are only about 100,000 privately owned 
automobiles in Italy, though Italian cars 
have an enviable reputation in the 
world’s markets. Now, more roads of 
the right sort would mean more automo- 
tive vehicles in use in the country, and 
the latter would mean revenue adequate 
to road extension, &c., &c. So the gov- 
ernment is going to provide a consider- 
able mileage of good roads as a starter. 
The cost of renovating and adapting 
to motorized traffic the entire present 
system of national roads is estimated at 
about the equivalent of $250,000;000. 

Reclamation progresses handsomely in 
Italy. A survey of several years ago 
showed about 4,800,000 acres in Italy of 
land either abandoned or never culti- 
vated capable of reclamation. We are 
told that the end of this year should 
see all this land (including the Pontine 
Marshes, the Campagna, &c.) reclaimed. 
This, of course, should greatly ease the 
problem of population saturation, and 
some do be even saying that the increase 
of arable surface, together with improve- 
ment of agricultural technique, will 
make Italy (allowing for population in- 
crease at the present rate) self-suffi- 
cient in respect of wheat for many years 
ahead (at present about 75,000,000 metric 
quintals are annually required for home 
consumption). At the same time reali- 
zation of hydroelectric projects in train 
or projected will, they say, reduce coal 
importation by 75 per cent. 

The Italian excess of births over 
deaths in 1918 was 11.8 per one thousand 
of population, as against 6.8 for Ger- 
many, 4.5 for Great Britain and 1.5 for 
France. 


CHINA 


N the course of their immemorial his: 

tory the Chinese have profoundly 

considered all of the grand economic 
problems, and Western economists of to- 
day will find no small profit in a study 
of some of the bold Chinese experiments 
in the economic field. The first political 
economists of note in the world, the first 
to set forth comprehensite and scientific 
views, were Chinese. The fragments of 




















Friday, February 8, 1929 





THE ANNALIST 





311 





the voluminous treatise on political 
economy by Kuan Chung (seventh cen- 
tury B. C.), Minister of Economics in 
one of the Federal States of the Chou 
era, in which treatise the Celestial 
statesman weighed the pros and cons of 
free trade and protection, discussed the 


pated a good deal of the modern think- 
ing about capitalism: these fragments 
are still illuminating. Mencius (fourth 
century B. C.), one of the most 
notable men that ever lived, though chief- 
ly known as a moralist, was perhaps 
even more important as a political econo- 


The grand economic problems of today 
are essentially the same as those of 
Mencius’s time. How, asks Mencius, to 
assure to the farmer a fair return for 
his quite peculiarly indispensable labor, 
as against the middleman, the speculator, 
the parasitic classes, the selfish manipu- 





question has brought State after State 
down in crashing ruin. The legislatures 
of the new post-war European States, 
wishing to establish proper bases, have 
properly made it their chief of questions. 
It is the outstanding question in Ameri- 
can politics today. Such is the cupidinous 





proper limits of industrialism and antici- 


mist. 


lators of wealth? Failure to solve this 


nature of man and such are the disad- 
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act on what you KNow 


Guesswork has no place in the business of investment. 





element of risk. 


Cutting risk, and building profits 


Consider investment counsel in this light. 
Where is it more important to cut down risk than in 
the investment of your money? Where is it easier 
—as shown by the millions of dollars of *‘ in- 
vestments’’ that go bad each year—to lose 
your money? Considering these things, con- 
sider Brookmire. Brookmire Service is ‘‘sold”’ 
to new clients, not by glowing promises of 
what we hope to do—but by what we have 
done, by a reputation of 25 years standing. 
Your judgment is formed on established facts. 
You act not on glowing ‘‘hopes’’, but on what 
you know. 
Equipment is your best guaranty 
An investment counsel organization requires 
many things, if it is to perform properly. Men 
who have both native ability and experience. 

Men who know investments because their tal- 

ents have always run that way and because their 

time for many years has been directed toward the 
steady accumulation of facts, and the further 
development of sound investment judgment. Com- 
plete equipment for research, and auxiliary facili- 
ties that allow the most far reaching examination 
into investment opportunities must be available. 
With Brookmire they are. 

The Brookmire Commercial Service Division for 
industrial concerns—devoted to the study of general 
and specific business conditions in terms ot sales, 
credit and production—provides a unique and ex- 
tremely valuable asset to our Investment Service. 

Everything that is applicable and illuminating is 





A MAN for an important job is hired largely by virtue of past per- 
formance. You want to know he is able to deliver. When you 
buy any product—whether it is jewelry from. Tiffany's or a locomotive 
from the Baldwin Locomotive Works, you know the reputation, back- 
ground and standing of the firm which put its name on it. John Jones may 
be able to make just as good jewelry. The XYZ Company may be able to 
produce just as efficient a locomotive. You don’t know, so you act on 
what you do know. And, automatically, by this means, you cut down the 


always used by our investment staff as one 
more check before decisions are formed. 
Brookmire decisions are not a matter of 
“chart reading’, of ‘‘snap judgments’’— 
they are the result of carefully considered 
fundamentals. 


Today, or next month 


At some time—whether today or next month 
—you are going to appreciate the desirability 
of investigating what a Service such as 
Brookmireoffers you. Atsome time a Brookmire 
representative may call on you, for Brookmire 
is now established ina large number of principal 
Cities as the direct result of a constantly increas- 
ing number of clients. If this happens, if a 
Brookmire representative does call, remember 
that through him you can find the means of cut- 
ting the risk from your investments and of in- 
creasing the return from your capital. 


A description—for those who will use it 


Meanwhile, the coupon will bring complete 
information. But remember, before sending it, 
that we do not advocate in-and-out trading. The 
average individual is certain to lose money in 
trying to catch the ‘‘short swings’’, and we do 
not attempt to advise anyone on this basis. 

If you appreciate the tremendous odds against 
success through speculation, if you want to 
build up your capital steadily, with safety and with- 
out worry, and if you have available funds suffi- 
cient to enable you to profit by our recommenda- 
tions:—then, here is something that you cannot 
afford not to investigate. 














Brooxmirg Economic Service, tnc., §51 Fifth Ave.,.New York City 








BROOKMIRE 


An organization—natiunal in scope—whose business is 
to provide investment counsel to individuals and in- 
stitutions whether the amount be $5,000 or $5,000,000. 





Send me the description of your Service and copy of your current bulletin, 
analyzing the trend of prices and certain specile securities. 

TA-A3 
Name 
Address 





principal 





I have securities or available for investment $ 
(This is not essential, but since there is a Special Plan for those whose 
is above a certain amount, this information will be helpful in 
enabling us to forward to you the proper information.) 
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vantages of the farmer that any near 
approach to absolute justice in this mat- 
ter is not to be hoped. But it is the most 
important business of really great states- 
manship to make the approach as close 
as possible; so Caesar saw it, and there- 
by established his soundest claim to true 
glory. Apropos of the vivid new interest 
in agricultural problems in Europe and 
in this country, I find apt for quotation 
the following touching statement of the 
injustice of the farmer’s lot, extracted 
from a memorial to the throne by Ch’ao 
Ts’o, a Privy Councilor in the early Han 
days, about 175 B. C. (Professor Giles’s 
translation) : 

Now in every family of five there is 
an average of at least two capable hus- 
bandmen, who have probably not more 
than a few roods of land, the yield of 
which would pegs be not more than 
a hundred piculs. In Spring they have 
to plow; in Summer, to weed; in Au- 
tumn, to reap; in Winter, to store; be- 
sides cutting fuel, repairing official resi- 
dences and other public services. , Ex- 
— in Spring, to wind and dust; in 

ummer, to scorching heat; in Autumn, 
to fog and rain; in Winter, to cold and 
frost—from year’s end to year’s end 
they know not what leisure means. They 
have besides their own social obligations, 
visits of sympathy and condolence, the 
nourishment of orphans, of the aged and 
of the young. hen, when flood and 
drought come upon them, already com- 
passed round with toil and hardship, the 
government pressing harshly, collecting 
taxes at unsettled times, issuing orders 
in the morning to revoke them at night— 
those who have grain sell at half value, 
while those who have not borrow at 
exorbitant usury. Then paternal acres 
change hands; sons and grandsons are 
sold to pay debts; merchants make vast 
rofits, and even petty tradesmen real- 
ize unheard-of gains. These take ad- 
vantage of the necessities of the hour. 
Their men do not till, their women do 
not spin. Yet they all wear fine clothes 
and live on the fat of the land. They 
share not the hardships of the husband- 
man. Their wealth pours in from the 
four quarters of the earth. Vying in 
riches with kings and prjnces, in power 
they outdo the authorities themselves. 
Their watchword is gain. When they go 
abroad they are followed by long retinues 
of carriages and servants. They ride in 
fine coaches and drive sleek horses. 
They are shod in silk and robed in satin. 
Thus do they strip the husbandman bare 
of his ; and thus it is that the 
husbandman is an outcast on the face of 
the earth. 


FRANCE 


HE statement of the Bank of France 
T for the seven days ended Jan. 31 

shows note circulation at 62,153,- 
000,000 francs. The circulation on Jan. 
10, namely, 64,183,000,000 francs, was 
the highest of record. The highest prior 
to de jure stabilization was 60,384,547,- 
000, on May 10, 1928. On Jan. 31, 1927, 
it was 57,765,186,000. 

The entire French revenue of 1928 
from “normal and permanent” sources 
was 42,890,000,000 francs, as against 
40,192,000,000 for 1927. 

French railway receipts of 1928 
totaled 14,491,000,000 francs, as against 
12,956,000,000 for 1927. 


GERMANY 


HE total number of unemployed in 
Germany on Jan. 30 was over 
2,000,000, having increased by 

300,000 within a fortnight. 

For the first time since the war the 
Port of Hamburg shipping surpasses the 
figures of Rotterdam and Antwerp. 
Hamburg boasts a 1928 total of tonnage 
entering and clearing of 21,448,203, 
as against 20,456,344 for Rotterdam and 
20,057,783 for Antwerp. 

Negotiations for collaboration between 
the Hamburg-American and North Ger- 
man Lloyd companies have been broken 
off; so unrestricted competition will con- 
tinue. The total of the Hamburg-Amer- 
ican maritime shipping (only 4,000 tons 
in 1919) is now 947,000 gross tons. Com- 


pletion of tonnage now under construc- 
tion will raise that total to 1,017,000. 


POLAND | 
URING the first nine years of 
Polish independence (January, 


1919, to January, 1928) the popu- 
lation of Poland increased by about 
4,000,000, or about 15.2 per cent, the 
present total being about 30,212,000. The 
Polish birth-rate is eastern, the death- 
rate western. The natural increase is 
about 14.2 per thousand, as against 11.3 
for Italy, 7.5 for Germany, 7.3 for 
Czechoslovakia, 5.7 for Belgium, 4.4 for 
Great Britain, 2.9 for Austria and 1.6 
for France. (Elsewhere I have cited 
statistics not precisely agreeing with 
those just given, but you know, sweet 
reader, that “there are lies, d—d lies and 
statistics.”) The only country in Europe 
with a higher rate of increase is Ru- 
mania, with 14.4. 

Well, this extraordinary increase must 
be taken up, economically or otherwise. 
Improvement in agricultural technique 
will do part of the trick, but probably 
only a minor part. So, then, “Poland 
must become more and more an indus- 
trial exporting country.” Just so; and 
Barkis is willin’. But there are com- 
petitors, abler competitors. Taking a 
look forward, then, what’s to be done? 
Talk as we please of the “wondrous, 
wondrous” new age, we’re always falling 
back on the old expedients. The Poles 
have always been known as Al cannon- 
fodder, and this world curiosity about 
the new enginery of hell has got to be 
allayed. 


COAL VS. OIL 


HE following, from The Economist 

of London, issue of Dec. 22, 1928, 

seems to me very interesting and 
instructive: 

In a paper recently read before the 
Royal Society of Arts, Sir E. Tennyson 
d’Eyncourt reviewed recent progress in 
marine fuel technique. Dealing with the 
crucial issue whether oil or coal is des- 
tined to be the predominant ships’ fuel 
of the future, he expressed the view that, 
given the present ratio of the cost of 
coal to that of oil, the results of experi- 
ments in improved use of coal and steam 
warranted the belief that (save in trades 
based on terminal ports adjacent to oil 
fields) coal might yet prove the most 
economical fuel for marine use. Admit- 
tedly, the course of coal and oil prices 
during the past five years has given a 
great opportunity to those marine engi- 
neers who have sought to re-establish 
the threatened supremacy of coal as 
ships’ fuel. In comparison with Decem- 
ber, 1923, current quotations for bunker 
oil in British ports show a decrease of 
only 3% per cent, as against a fall of 
40 per cent in the cost of average coal 
bunkers. To supplant oil, however, coal 
must overcome the disadvantage of be- 
ing slower, bulkier and more costly to 
handle. The use of mechanical stokers 
has done something to show how labor 
costs in coal-burning vessels’can be re- 
duced, but the atest possibilities are 
held out by pulverization. For marine 
furnaces the employment of pulverized 
coal is still at an experimental stage, in 
that so far it has n tried only by 
ships in which the pulverizing has been 
done on board. Even with pipe-line 
bunkering of “slack” to cheapen port 
loading costs, a pulverizing installation 
in a ship is unduly wasteful of space, 
while the alternative—bunkering with 
coal ready pulverized on shore—involves 
a number of technical difficulties yet to 
be overcome. In any event, the establish- 
ment of a sufficient number of “pulver- 
ized” bunkering stations throughout the 
world to enable “tramp” vessels to be 
able to rely on supplies would be a 
lengthy task. For liners with fixed itin- 
eraries, pulverized coal, if available 
through pipe lines at their terminal 
ports, might well prove in the nearer 


future a successful competitor over oil—. 


a possibility in which the British coal 
industry is keenly interested. To con- 
clude, however, that because of the dis- 
placement of oil by “treated” coal as a 
fuel for raising steam the internal com- 
bustion engine would necessarily be rele- 


gated to the background is a view which 
involves large and unsafe assumptions. 
Pari passu with experiments in the more 
efficient use of steam at sea equally sig- 
nificant attempts are being made to de- 
velop a Diesel engine capable of using 
lower-grade, and consequently more eco- 
nomical, oil. 


Notes 


Nineteen Hundred and Twenty-eight 
was, on the whole, a satisfactory year 


for The Netherlands. Extraordinary 
progress in aviation is recorded.: Arti- 
ficial silks and agriculture fared espe- 
cially well. 

Belgium also found 1928 a good year. 
Glass, iron and steel, small arms, agri- 
culture, building, all fared well. Only 
textiles, apparently, suffered a slump. 


Continued on Page 321 
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What profit possibilities 
are in the OILS? 


O., securities carried at $9,434,515 on the 
balance sheet of Oil Shares Incorporated for the 
year ended December 31, 1928 had a market value , 
of $10,708,561, an appreciation of $1,274,046. 
This increased market value was equal to $10.81 
per Common share on the average outstanding over 
the period covered by the balance sheet, or equal to 
$14.88 per share on an annual basis subject to ex- 
penses, taxes and reserves. 

The balance sheet of Oil Shares Incorporated also 
shows that the company on December 31st had r -b- 


Humble Oil & Refining Company 


Standard Oil of Indiana 
Standard Oil of New York 
Gulf Oil of Pennsylvania 
Union Oil of California 
The securities of more than fifty sound oil com- 


panies are shown as contributing to the profits of | | 
Oil Shares Incorporated investors. 


leum Research Corporation should continue to profit 
whether conditions in the oil industry as a whole 
are good or bad. These oil experts know the con- 
ditions in every branch of the petroleum industry 
and in every important company. They know when 
to buy, and more important, when to sell. 


| Send for a copy of the First Annual 
| nce Sheet of Oil Shares 
Incorporated, which will 
| the profit possibilities of the oil stocks. 


P. H. Whiting & Co., Inc. 


CLEVELAND MANCHEsTER, N. H. 
Houston, TEXxas 





Company 


with the help of the Petro- 


ove to you 


New York 


DETROIT 



































Second International 


American & General 





International Securities Corporation of America 








United States & British International Company 
LTD. 


TD 





These general management investment companies receive investment super- 
vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 
Street, New York City. The combined resources of the four investment 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, February 5, 1929. 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 











=)JHE Annalist Weekly 
Index of Wholesale 
Commodity Prices has 
resumed the down- 
ward trend which be- 
gan last September 
by declining this 
week to 146.6 from 
147.4 last week, and 
an at any other time this 
year with the exception of Jan. 22. 








beef products, lard and pork ribs. As a 
result there was a small increase in the 
aggregate of food products.. 

A further reduction occurred in cotton 
goods, but a marked advance in the price 
of raw silk was responsible for increas- 
ing the textile products index to 156.2, 
which brings this group back to the level 
prevailing at the end of last year. 

There was a small reduction in the 
average price of bituminous coal on ac- 




















The chief causes of the decline were count of a decline in steam slack. Thi: 
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marked reductions in the prices of farm 
products and fuels, making these groups 
stand at the low point for the year. 
These declines were more than enough 
to offset moderately higher prices in 
food products, textiles, metals and mis- 
cellaneous commodities. 


{ 
Decline in Farm Products 


Wheat and rye showed a slight in- 
crease over last week, but the bulk of the 
change in farm products was toward 
lower levels. There was a sharp decline 
in the price of steers to a figure which is 
the lowest since last June. Hog prices 
were a little lower than last week, and 
egg prices’were reduced, reflecting a be- 
lated seasonal movement. Spot cotton 
also showed a further small decline, 
and is now back to the level of early 
November. Hide prices declined an- 
other % cent to 17% cents, reflect- 
ing the continued dullness in the boot 
and shoe industry, both at home and 
abroad, and the price of corn was slightly 
lower than last week. The combined 
effect of these changes lowered the farm 
products group to 144.8 from 147.5 last 
week. 

Advances in the prices of California 
oranges, flour, apples, butter, cocoa, 
flour, pork loin and hams, were not en- 
tirely offset by reductions in prices of 





marks the first change in average coal 
prices so far this year. The high rate 
of crude oil and gasoline production has 
continued, with storage of both at an 
unusually high level, which has had the 
effect of further lowering the prices of 
petroleum and gasoline. The price of 
gasoline is now the lowest since last May, 
while the price of petroleum is back to 
the November level. 

A majority of the metals show no 
change from last week, but an increase 
of 1% cents in the price of tin, and a 
further increase of % cent in copper were 
responsible for the fractional increase in 
the metals index. Since the Tuesday 
computation date of the price index the 
price of copper has advanced further to 
17% cents for domestic delivery. 

The change in the miscellaneous index 
was caused entirely by an increase in the 
price of rubber. This marks the fourth 
weekly increase this year in this com- 
modity. 

DAILY SPOT PRICES 


*Cotton. tWheat. tCorn. §Hogs. 
Fam. Biss 20.05 1.60% 1.15% 9.58 
S.. Biiaes 19.95 1.62% 1.16% 9.45 
Jam, @..... 20.00 1.62% 1.16% 9.33 
a 20.05 1.64 1.16% 9.53 
ae ee 20.05 1.65 1.15% 9.64 
Feb. 4..... 19.85 2 1.15% 9.79 
Pee. b.6:.% 19.85 1.63% 1.14% 9.59 


*Middling, New York. 
York. tNo. 2 yellow, New York. 
average, Chicago. 





1OTTON prices were 
firm at the close of 
the week, but showed 
considerable _irregu- 
larity from those pre- 
vailing at the begin- 
Py ning. Contracts which 
represent the new 
crop increased 21 to 25 
points between Jan. 30 aid Feb. 2, 
compared with increases in the near 
months of 14 to 17 points. Declines 
in all contracts on Monday of 22 to 
24 points have been slightly offset 
by subsequent advances, but showed 
prices at the close of the week com- 
pared with a week ago 5 to 10 points 
higher for the new crop and 1 to il 
points lower for other contracts. Spot 
cotton in New York was relatively 
stable over the period and showed a 
decline of only 10 points from the 
week’s opening. 

Domestic business in finished cotton 
goods has remained about the same as 
last week and has continued to show 
varying trends. Some local manufac- 
turers in Worth Street report increased 
business for the week, with sales run- 
ning ahead of production. There was 
also an increase in unfilled orders from 
the previous week, but most of it was 














an increase over last year of 937,548 
bales. 


Range of Cotton ee Prices. 


High Low. High ow. High | 

1 a iw. 1 ° 
Jan. 28. 19.86 19.78 a6 19. Bi 19°65 19.45 
Jan. 2. .19.95 19.76 19.76 19.63 19.44 


Jan. . 19.73 19.62 19. 4 19.63 19.41 19.31 
Jan. 31..19.79 19.60 19.80 19.62 - 45 19.26 
Feb. 1..19. r Ls 19.50 , 

Feb. 2..19.90 19.81 19.92 19.84 19.55 19.49 
Wk’s rge.19.96 19.60 19.99 19.62 19.65 19.26 
Feb. 4..19.75 19.59 19.81 19.65 19.45 19.30 
Feb. 5..19.62 19.51 19.66 19.58 19.37 19.24 
Feb. . -19.72 19.58 19.80 19.65 19.48 19.33 


close. 19.72 19.79@19.80 19.46@19.48 
oct (o)— —Oct.(n)— ——Dec.—— 

“— Low. High Low. High. Low 

Jan. 28 .21 19. 19. 35 19.13 
Jan. 29..19.41 19.32 19. 19.13 19 19.22 
Jan. 30 19.15 19.10 18. 9.14 19.04 
Jan. 31..19.29 19.08 19.17 18.93 19 18.98 
Feb. 1..19.37 19.20 19. 03 19.26 19.11 


19. 24 19. 
Feb. 2..19.38 19.36 19.24 19.20 19.30 19.26 
Wk's r 19-41 19.08 19.30 18.93 19.35 18.98 


g 
= . . 5 
Feb. 5..19.20 19.09 19.10 18.97 19.14 19.02 
a -19.33 19.16 19.23 19.06 19.28 19.09 


19.27@19.28 
—Jan.—— 
sigs. aw. 


nNominal. 
World takings of American cotton for 





Wheat, No. 2 red (bu 


Cee ee eeeeeeseeeeeeseee 


cy: — ME ace oebo onanaeic ess 
ne e, vy steers, Chicago {09 Ib.) 

Hogs, day’s po 4 e. ae (100 Ib.)..... 
Cot on, > error 
Wool, fine = e | = EEE (ib 
Wool, Ohio delaines, eressy Bois (Ib. ” 
Steers, choice carcass (100 Ib.) 

8, picnics =. 
Pork, mess (100 Ib. 
Pork, bellies ab.) DadastaedO4Ss0sCkOs0es48088 
Su ~4 nulat D. 

Coff io =, DIRRcks64040 560 d00s%0506 


Printcloth, 38%4- -inch, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd. sebsdeesedecss 








SPOT PRICES OF IMPORTANT COMMODITIES 


SUE :666006-44000854609400006456ap6020000 3 .364@ .37 
orsted yarn, * Bradford, 2-40s, halfblood h 
WORVERE CID.) occ scccccccscccccssccsenccoe 1.82 1.85 1.82 i. 1 
Silk, crack double extra, 13-15 (Ib.)........ 5.15 5.25 5.05 5.15 5 
Rayon, domestic, 150 denier, A quality (lb.) 1.50 1 
Coal, anthracite, stove, company (ton)..... 9.25 9.25 9 
Coal, bituminous, steam, mine run, Pitts. 
ene ei saane eu aeharavscseese 165 @175 165 @1.75 1.75 @ 1.90 
Coke, Connellsville furnace (ton)........... 2.75 2.75 
Gasoline, at service stations, Oil, Paint and 
D Reporter av. for 10 sections (gal.). .1902 -1932 .1902 
— amy = crude, at well, Oll, Paint and 
Reporter average for 10 fields. (bbl.) 1.683 1.693 1.683 
Pig it ion, mn Age composite (ton)......... 18.38 18.38 5x4 
Finished steel, Iron AES composite (100 Ib.) 2.391 2.391 
yoenet, electrolytic SP o0stacasssabacseree 1775 17 Sag i 14125 
io aa Ses edaedsnpedeeset susbonsevesecess 0665. yrorg 
GD 1iernt0-045-060.060.430569046606040.00000600 : i 
Zinc, East St. Louis (Ib.).........eeeceerees bess F be .05675 
la, American ontractor composite 
CRED GE) cccccccccceccceccescceccsccesesce 25.60 25.60 24.85 
Brick, Amcrican Contractor composite(1,000) 14.27 14.27 14.88 
Structural steel, American Contractor com- 
oposite (100 — preerettrreeereeretteee " 1.95 1.95 1.80 
emen erican Contractor composite 
SD 55505 000506006 64554.004000608008 oes 2.27 2.27 2.28 
Leather, Union ‘backs ih ctissigetnessss 58 58 6A 
Hides, native ateers, Chica ‘4 Ab.) Ah aie 17% 18 26% 3.15 
paper. ——_ roll CRBD TD.) oc cccsccsccse 3.25 "@3 50 3.25 3.50 3.00 335 
wreppt ng, No. 1 Kratt (100 Ib.). 5.25 50 5.25 5.50 6.0 tm 
Ru ber, Pl. Ist latex crepe (Ib.).......+.0+ .234@ .23% .22 -22% =. 364g 


Feb. 5,'29. Jan. 29,’29. Feb. 7, '28 
31.63% $1. $1.61 
1.144 1.1 1.087 
184 1164 1.1 
1.19% 
82 :82 1. 
14.44 15.50 18.00 
9.59 9.60 8.10 
1985 .2005 Al 
10 1.10 @1.12 1.15 g 1.20 
45 46 49 
20.00 @21.50 20.59 22.00 22.5) 
"8a 
0510 ‘afb ine ‘sib 
18% 1 i 14% 

8.55 5” 8.35 @9.05 8.20 g 9.15 
12.35 @12.45 12.45 @12.55 11.65 @11.75 
10.50 @11.00 10.30 @11.00 9.20 

07% OTM% 


3 


Bs 








perhaps seasonable. On the other hand, 
the news came from districts in the 
Carolinas that mill supplies of cotton 
were more than adequate and that some 
of the mills were offering part of their 
stocks for resale. 

The European situation has also 
turned a little slower, but in China and 
Japan activity has continued at a very 
satisfactory rate. 

Exports of American cotton for the 
week ended Tuesday were 232,153 bales, 
compared with 110,803 bales in the pre- 
vious week, while the exports for the 
season to this date were 5,774,316 bales, 


the week ended Feb. 1, and for the sea- 


son from Aug. 1 to Feb. 1 follow: 
vere quiet Season fo 


'e 
1928. 1929. 1928. 
American .. us 9 164,134 4, 638° 5 ti 458, 4 
Great Britain 43,267 39, pag iy 
Comment 108,664 107,148 2, 640, 425 2,854 


Mexic: ‘11586 = "299 «12,916 eh 


Jap. & China 21,583 18,3221 038° 147 725,546 
-318,929°329,466 9,283,328 9,049,425 


COFFEE 


I XCEPT for two days of technical 





Total ...... 


correction the prices of coffee fu- 
tures have steadily advanced dur- 
ing the week, and ended 30 to 50 points 
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higher than at the beginning of the 
period. The prices of near-by contracts 
were at a larger premium over the more 
distant ones than in the previous week 
and reflect the existing shortage of cof- 
fees. This shortage also has had a ten- 
dency to eliminate a great deal of the 
selling pressure which is usually present 
most any time. 
Range of Coffee Future Prices. 


RIO NO. 7. 


—Mar.— —-May— —Jul — 
High. Low. High. Ww. me. ' ~~. 


~] 
5 
BAS 
BSE 
BAS 
RSS 
ROH 
8 
& 
3 
8 
SRE 


16. 5.95 15.85 15.04 14. 
°'16.69 16.68 16.00 15.91 15.10 15.05 
Wk’s rge.16.70 16.39 16.00 15.66 15.17 14.78 


Feb. 4..16.94 16.70 16.25 16.00 15.30 15.11 
Feb. :. SS 16.78 16.24 16.05 15.29 15.10 


Ag -+ 16.78 16.26 16.09 15.28 15.15 
e 
close... 16.98 16.25 15.28 
-— t.——- ——Dec.— 
Hi Low. High. Low 
SS Me ne écsenseensnd 14.47 14.40 13.95 13.62 
 * Seer 14. 14.13 13.79 13.57 
Serre 14.24 14.10 13.76 13.60 
BE Milnes coveesseces 14.32 14.17 -90 
SRS p 14.30 14.29 13.82 13.70 
Be ccccesesccecss os .-- 13.80 13.75 
Week's range........ 14.47 14.10 13.95 13.57 
errr 14.55 14. 13.90 13.82 
St Mcecadendsuenes 14.52 14.34 13.95 13.81 
i Mi nveaduagcavesed 14.50 14.40 13.93 13.78 
Feb. 6, close........ 14.40 13.91 
SANTOS NO. 4 
—Mar.— ——-May—- —-July— 
High. Low. High. Low. High. iw. 
Jan. 28..23. 23.07 22. 22.10 21.38 21.14 
Jan.~ 29. .23.23 23.08 22.22 22.07 21.25 21.08 
Jan. 3. .23.08 22.90 22.10 21.92 21.16 20.93 
Jan. 31..23.15 22.89 22.12 21.90 21.20 20.99 
Feb. 1..23.15 23.05 22.15 22.10 21.24 21. +4 
Feb. 2..23.18 23.13... ‘¢ aan a 
Wk's eX] 22.89 22.30 21.90 21.38 30.93 
Feb. «23.32 23.15 22.57 22.15 21.45 21.34 
Feb. 5..23.24 23.15 22.35 22.17 21.45 21.52 
na = 23.06 22.30 22.30 21.45 21.20 
‘eb. 
close... 23.23 22.28 21.43 
—Sept.— — —— 
High. Low. High 
EE rere 20.67 20.40 20.12 1 
i ¢rsskescntsaws 20.54 20.30 19.99 19.76 
Ph, Mibcevecangucnies 20.46 20.20 19.89 19.66 
i nenkenss 0endee 20.50 20.44 19.93 19.71 
i Meteadseatesiaad 20.47 20.46 19.88 19.85 
 Ues Cnasuenedade 20.56 20.56 19.90 19.88 
Week's range........ 20.67 20.20 20.12 19.66 
i  Gidveeqgessscuved 20.65 20.60 20.01 19. 
ME, ‘Wiedececds 4ceawe 20.65 20.55 .06 19.91 
ES SPE 20.60 20.43 20.03 19.86 
Feb. 6, close........ 20.60 20.03 


RUBBER 


FURTHER rise occurred in the 
A price of rubber this week of about 
% of acent. Tire price reductions 
announced during the week had a tem- 
porary depressing effect on prices, but at 
the close of the period they were 50 to 70 
points higher than at the beginning of 
the week. A better demand prevailed in 
the spot market and was reported to 
have come from the small manufactur- 
ers. The larger manufacturers are 
thought to have adequate supplies on 
hand to fill requirements for some time, 
but with prices rising they too will no 
doubt begin increasing their stocks soon. 
Range of Rubber Future Prices. 





mie. Low. High. low. High Low 

Jan. 28..21. 21.60 22.70 22.00 23.10 22.40 

Jan. 29..21.70 21.40 22.30 21.90 22.70 22.20 

Jan. 30..21.60 21.40 22.10 21.80 22.40 22.10 

Jan. 31..22.20 21.90 22.60 22.30 22.90 22.60 

Feb. 1..22.60 22.20 23.00 22.70 23.40 23.00 

Feb. 2..22.20 21.80 22.640 22.10 23.10 22.60 

Whk's rge.22.60 21.40 23.00 21.80 23.40 22.10 

Feb. 4..22.00 21.70 22.50 22.20 22.80 22.50 

Feb. 5..22.40 22.00 22.80 22.40 23.10 22.90 

A , comeaes 21.90 22.60 22.40 22.90 22.70 

‘eb. 

close... 22.06 22.40@22.50 22.80 

—Sept.— —Dec.— 

High. Low. High. Low. 

23.40 22.70 23.50 23.20 

22.80 22.50 23.00 22.60 

-+-22.60 22.40 22.90 22.70 

-23.20 22.90 23.50 23.00 

1 --23.60 23.20 24.00 23.40 

2 .-23.30 22.90 23.70 23.20 

Week's range........ 23.60 22.40 24.00 22.60 

F Dbenceceucounkan 23.00 22.80 23.40 23.00 

¥F _ SeeerereEEr 23.40 23.00 23.50 23.40 

Fe 23.20 22.90  .... ne 
Feb. 6, close........ 22.90@23.00 23.30 


WHEAT 


RICES have recovered moderately 
P following a rather severe reaction 
early in the week, and futures are 
now at about the same level as at the 
close of last week. 
The weather over the Winter wheat 
belt has been extremely severe during the 
past week both in the United States and 





in Europe. In our own wheat regions 
there has been much zero weather, accom- 
panied in many parts of the country by 
sleet and ice. This latter condition has 
further remained intact for a number 
of days, and has no doubt done consider- 
able damage to the seed. The amount 
of damage is not yet determinable, but 
some rough indication may be had later 
when the Department of Agriculture 
estimates the abandonment of acreage. 
The full effect, however, will not be 
registered therein because it will give 
little indication of the effect on the yield 
per acre. 

The final estimate of world production 
for last year is placed at 3,665,829,000 
bushels and compares with last year’s 
production of 3,477,096,000 bushels. 
Nearly 30 per cent of the increase, how- 
ever, is offset by increased consumption 
since July 1. 

Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—Mar.—— -—— a —July— 
High: Low. High. w. High. Ww. 
Jan. 28..1. 1.23% 1. 1.26% 1. a, 
Jan. 29. .1.23 12g 1. 1.25 1. 1. 
Jan. 30..1.244% 1.22% 1.27% 1.25% 1. 1.27 
Jan. 31..1.254% 1.24 1. 1.27% 1. 1.29 
Feb. 1..1.26 1.23% 1. Si 1.3144 1.284 
Feb. 2..1.26% Lae 1.29% 1. 1.31 Los 
Wk's rg.1.26% 1.215% 1.29% 1.25 1.31% 1.26% 
Feb. 4..1. 1.24% 1.28% 1.27% 1.30% 1.29% 
Feb. 5. 13 1.23 1.29 1. 1:3 1.28 
A , oe 1.23% 1.27% 1.265% 1. 1.28% 
eb. 
close... 1.24% 1.27% 1.29% 
Reage See for 
19 1.27% 1.12% 1.30% 1.15% 1.32% 1.16% 
‘Ja.23. Jab. Ja.23. Ja.5. Ja.19. Ja.5. 
CORN. 
—Mar.— ——May— ——July— 
High. Low. High. iw. =. Vow. 
Jan. 28... d . 1. 1, 1.02% 
Jan. 29.. 97% . Loot ; 1.02% 1.008 
Jan. 30.. . d 1.01 d 1.03 1.01 
gen. Zi.. . 97% 1.01% 1. 1.03% 1.02 
| i ; 1.00 J 1a 1.015% 
, a ae d 1.01 ; 1.0 1.01% 
Wk's rg. .98% .95% 1.024% .98% 1.03% 1.00% 
Feb. 4... 95% . -98% 1.01% 1.00% 
Feb. 5 a #58 bon 98 1.0 1.00 
Fob. 6... d 995, .98% 1.0144 1.0014 
ve. 6 96% 
close. , 994 1.01% 
men e efor - 
{ -87% 1.03% .90% 1.05% 2 
Ja.26. Ja.2. a Ja.2. Ja.26. Ja.2 


_OATS. 





clese. f 52% 52% 495% 
RS a * st 47% 54% 47% .51% .4 
Es. Uh 
Jem jae noe Ja.4. jew i “5 


# i 


High. “Law. rr oo High yA 


ee 
BS 
gee | 


. 8..1 1.08 1.09% 1. 1.08% 
+ wel Lor 1.08 1, x 
Jan. 30..1.10 1.07% t 1.085% 1.08% 1. 
gen Erne = a 1 et 1. 1.07 
eb. ood J . 4 1. 1. 
Feb. 2..1.11% 1.10% 110% 10” 1, Lost 
Wk's rg.1.11% 1.07 1.11% 1.08 1.09% 1.06% 
Feb. 4..111 110 1.1 1.09% 1. 1.08 
Feb. 5. Tio 1.10 Line 1.09 Looe 1.07 
Ag , io 1.095% 1.09% 1.08% 1.08% Lore 
e 
nn Oe 1.19% 1.08% 1.08% 
Rome’ ole i 1, ee 1.12% 1.038% 1.11 1.02 
. Ja.23. Ja.5. Ja.23. Ja.8. 


SUGAR 


HE movements of sugar future 
ji contracts were irregular during the 

greater part of the week, but 
closed on Wednesday from 1 to 4 points 
lower than a week earlier. Some di- 
vergence, however, was shown in specific 
months. The distant contracts declined 
only slightly, while the near-by ones de- 
clined more markedly. The greatest 
weakness was shown in March and May. 
This steadiness in the distant contracts 
is perhaps caused by the belief of an 
increase of the tariff. 

Raw sugar has been somewhat more 
active this week. Refiners were again 
buying raws to fulfill prior orders from 
the trade, which, it is estimated, has 
made sufficient purchases to fill require- 
ments until March. The bulk of the 
business was done at 2 1-32 cents cost 


and freight, while some purchases were 
arranged as low as 2 cents and others as 
high as 2 3-32 cents. 

Range of Sugar Future Prices. 


ar. May—— ——July— 
High. Low. High. Low. - Low. 
° § 2.12 2.11 2.17 2.16 


Jan. 28.. 2.03 2.02 s 
Jan. 29.. 2.04 2.03 212 211 2.17 2.16 
Jan. 30.. 2.03 2.02 2.12 2.11 2.17 2.16 
Jan. 31.. 2.02 2.00 2.11 2.09 2.17 ° 2.15 
Feb. 1.. 2.01 2.00 2.09 2.08 2.16 2.15 
Feb. 2.. 2.03 2.01 2.11 2.09 2.18 2.15 
Whk's rge. 2.04 2.00 2.12 2.08 2.18 2.15 
Feb. 4.. 2.03 2.00 2.11 2.09 2.15 2.15 
Feb. 5.. 2.0i 198 2.09 2.07 2.16 2.14 
Feb. 6..1.99 1.97 2.08 2.07 2.15 2.13 
Feb. 6 
close. 1.97 2.07 2.13 
ept.— ——Dec.——- ——Jan.—— 
High. Low. High w. High. Low. 
Jan. 28.. 2. 2.19 2. 2.20 2.21 2.19 
Jan. 29.. 2.20 2.19 2.22 2.22 2.22 2.20 
Jan. 30.. 2.20 2.18 2.22 2.21 2.20 2.19 
Jan. 31.. 2.19 2.17 2. 2.20 2.20 2.18 
oe ik nee ae 2.20 2.19 2.18 
Feb. 2.. 2.21 2.18 2.24 2.22 2.21 2.19 
Wk’s rge. 2.21 2.17 2.24 2.20 2.22 2.18 
Feb. 4.. 2.20 2.17 2.24 2.21 2.22 2.19 
Feb. 5.. 2.18 2.16 2.21 2.29 2.20 2.17 
Feo. 6.. 2.17 2.16 2.20 2.19 2.19 2.17 
Feb. 6 


SILK 


ILK prices worked higher during the 
S week with trading only moderately 

active, although a sharp reaction 
occurred at the end. Under the pressure 
of heavy February delivery notices this 
month showed considerable weakness, but 
most contracts were from 1 to 3 cents 
higher at the end of the week than at 
the beginning. 

The reports from Japan showed the 
amount of silk that was brought into 
sight for the first seven months of the 
season (which is up to Jan. 31) was 








359,297 bales, against 338,856 bales in 
the same period of the previous year, or 
an increase of 6 per cent, while exports 
from Japan over the same period in- 
creased 11 per cent, from 318,856 to 364,- 
297 bales, and together was looked on 
as a very favorable situation. 
Range of Silk Future Prices. 


—Feb.—— ——Mar.—— ——May—— 
“8 4 Low. = wee High. Low. 
‘ 4.93 4.97 4.96 


Jan. 28. ee 
Jan. 29.. 4.95 4.93 4.97 4.97 4.97 4.96 
Jan. 30.. 4.97 4.97 4.98 498 4.97 4.97 
Jan. 31.. 4.95 4.95 4.98 ‘ 4 aie nian 
Feb. 1.. 4.97 4.97 5.00 5.00 5.00 
a. Mes ues cca! 5. 03 5.03 5.02 
Wk's rge. 4.97 4.93 5.03 496 5.03 4.96 
Feb. 4.. 5.02 5.01 5.07 5.05 5.07 5.07 
Feb. 5..5.00 5.00 5.03 5.03 5.05 5.02 
Feb. 6..495 495 5.02 5.00 5.02 4.99 
Feb. 6 
close... 4.95 4.98@5.00 4.99 


- aun oe. 
. High. Low. 
3 4.91 4.91 


4.90 4.90 
491 4.91 
4.96 4.94 
4.96 4.90 
5.00 4.97 
4.95 4.93 
4.90@4.93 


CORN 


week in future corn contracts re- 

duced the spreads between them 
and wheat futures to approximately the 
same figures that prevailed at the open- 
ing of the year. Prices at the close on 
Wednesday recovered moderately and 
were about the same as on the previous 
Wednesday, but were about 10 cents 
higher than at the opening of the year. 


A GRADUAL decline throughout the 














solution to the problem of 














Convertible bonds and preferred stocks offer a practical 


. obtaining adequate, fixed income, while 
. + « Securing opportunity to participate in 


potential common stock appreciations. 


Ceavertible 


eo € 
Securities 


The more desirable common stocks are selling 
at levels at which they yield relatively small 
dividend returns. As a result, it is difficult to 
choose investments with appreciation possibilities 
which give immediate and adequate income. 


A Brochure discussing this problem, and 
the extent to which convertible securities 
help to solve it, has been compiled by us. 


A complimentary copy may be had upon request. 
Ask for Booklet 342 


George H. Burr & Co. 


57 William Street, New York 
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ARNINGS — The _an- 
nual earnings report 
of E. I. du Pont de 
Nemours & Co., Inc., 
for 1928 shows that 
net earnings appli- 
cable to common 
stock, after deduc- 
tions for Federal 





NE il ie | 


taxes, interest and dividends on deben- 
ture stock, were $58,733,238, equivalent 
to $21.96 a share on 2,674,107 shares 


outstanding during the year. This was 
about 42 per cent more than the amount 
reported for 1927, when earnings were 
$41,113,968, equal to $15.45 a share on 
2,661,658 shares then outstanding. The 
net income before dividends on deben- 
ture stock was $64,097,798, which was 
11.9 times the debenture dividend re- 
quirements for the year. 

The business done by the company in 
1928 was about 11 per cent larger than 
in 1927, while for the last quarter of the 
year the volume was about 16 per cent 
larger than in the corresponding period 
of the previous year. ° 

Income from operations, including 
equity in earnings of directly controlled 
companies, increased to $22,873,188 from 
the figure of $15,742,817 reported for 
1927. Investment in the General Motors 
Corporation yielded $37,929,327, com- 
pared with $28,941,597 in the previous 
year. Incomes from miscellaneous and 
marketable securities amounted to 
$5,850,522 for 1928, compared with 
$2,458,281 for 1927. The figure for 1928 
includes $2,286,000, representing profits 
from the sale’ of 114,000 shares of 
United States Steel common stock. 

Dividends paid on the company’s com- 
mon stock during the year amounted to 
$17.25 a share, and in addition there 
was charged against surplus a portion 
of an extra dividend payable on Jan. 5, 
1929, amounting to $1.20 a share, mak- 
ing total dividends of $18.45 a share paid 
and. accrued on common stock for the 
year. 


Aero Underwriters Corporation 
The first report of Aero Underwriters 
Corporation, organized as the first con- 
cern of its kind to specialize in the field 
of aviation insurance, was made public 
Feb. 5. The report shows that the fol- 
lowing are now subsidiaries of the cor- 
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poration: Aero Insurance Company, 
Aero Indemnity Company, Aero Engi- 
neering and Advisory Service, Inc., and 
Barber & Baldwin, Inc. These com a- 
nies were licensed to do business in New 
York State last October, although some 
time had to elapse in the prpcess of or- 
ganization, the selection and appoint- 
ment of agents and the negotiation of 
contracts for reinsurance to be ceded or 
accepted. 

For the limited period of operation of 
Aero Underwriters Corporation a sur- 
plus of $33,647 is shown in this report. 
Of the proceeds of its issued capital stock 
the corporation reports a total invest- 
ment in subsidiary corporations of a 
proximately $3,865,000, and that in addi- 
tion to carrying a ‘cash balance of suffi- 
cient amount for all reasonably antici- 
pated expenditures, it had on Dec. 31, 
1928, $300,000 invested in call loans. 


Allis-Chalmers Manufacturing Company 


The Allis-Chalmers Manufacturing 
Company reports for the year 1928 net 
profit of $2,933,910 after charges and 
Federal taxes, equal to $11.28 a share 
on 260,000 shares of common stock. 
This compares with $3,182,472 in 1927, 
equal to $10.02 a share on the common 
stock after six months’ dividend require- 
ments on the 7 per cent preferred stock. 
Net profit for the final quarter of 1928 
was $710,278 after the above charges, 
equal to $2.73 a share on 260,000 shares 
of common, comparing with $743,623, or 
$2.86 a share in the preceding quarter, 
and $723,613, or $2.78 a share in the 
December quarter of the previous year. 


American, British & Continental Corp. 

Net income of the American, British 
and Continental Corporation for the 
twelve months ended Dec. 31 last, after 
all charges and provision for Federal in- 
come taxes, amounted to $1,304,768, com- 
pared with $1,010,572 the previous year. 
This was equivalent, after preferred div- 
idends and after giving effect to the 
reclassification “of the second preferred, 
to $1.33 a share on the common shares 
outstanding at the end of the period, 
against $1.03 a share earned in 1927. 
Gross income of the corporation in 1928 
amounted to $1,887,933, against $1,520,- 
625. Of the 1928 gross, $1,256,427 rep- 
resented income from interest and divi- 
dends and $631,506 the realized profit on 
sales of investments and commissions. 


Consolidated Dairy Products 
Company, Inc. 

The financial report of Consolidated 
Dairy Products Company, Inc., for the 
year 1928 shows net earnings, after de- 
ducting accrued bond interest and sink- 
ing fund payments, but before Federal 
taxes and depreciation, of $519,762, as 
compared with $228,816 for 1927 and 
$98,341 for 1926. There was an average 
of 107,000 shares of common stock out- 
standing in 1928. Current assets on 
Dec. 31, 1928, amounted to $1,994,260, 
of which cash, accounts« receivable and 
investments were $1,955,031, as against 
current liabilities of $53,640, or a ratio 
of about 37 to 1. Net working capital 
amounted to $1,940,619, not only more 
than sufficient for the general conduct 
of the business, but allowing adequate 
cash for the purchase of additional well- 
established, paying companies which the 
company plans to acquire this year. 


Crucible Steel Company 


A slight gain in net income is re- 
ported by the Crucible Steel Company of 
America for 1928 as compared with 
1927, in spite of the fact that the first 
six months of the year was a period of 
low volume of business and low prices. 
Net income for 1928 was $5,634,417 
against $5,617,145 in 1927, a gain of 
$17,272. This was equal after preferred 
dividends to $7.06 a share on the 500, 000 
common shares, against $7.03 a share i in 
1927. Earnings of the company in the 
final six months of 1928 were sufficient 
to make up for the decline in profits 
which took place during the first half 
of the year. 

Operating profits, after all taxes, 
amounted to $9,540,474 in 1928, against 
$7,891,262 in 1927, a gain of $1,649,212, 
while another income was $617,472, 
against $1,003,235. Total income was 
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$10,157,946, against $8,894,498, a gain of 
$1,263,448. Repairs and maintenance, 
expense and depreciation and renewal of 

lant totaled $4,308,964, a rise of 

1,258,694, and bond interest was $214,- 
583, ‘against $227,083. The surplus after 
dividends was $996,967, against $567,208. 


Class I Railroads 


The first forty-six Class I railroads 
reporting December earnings had net 
operating income for the month totaling 
$47,367,000, compared with $28,315,000 
in the same month of 1927, an increase 
of 67.3 per cent. Their November net 
totaled $59,553,000. December gross for 
these roads totaled $272,250,000, against 
$244,780,000 in the same month of 1927, 
a gain of 11.4 per cent. Their November 
gross totaled $276,001,000. 

Total net railway operating income 
for all Class I railroads for December, 
1927, was $55,476,000, compared with 
$80,893,175 in the same month in 1926, 
with $94,608,458 in the 1925 period and 
$86,694,763 in December, 1924. 


Johns-Manville Corporation 


The Johns-Manville Corporation has 
announced that its net profit for 1928, 
after deducting reserves for deprecia- 
tion, depletion and Federal taxes, 
amounted to $5,589,398, which compared 
with $4,108,159 for 1927, an increase of 
36 per cent. 

The 1928 profit, after allowing for 7 
per cent dividends on the $7,500,000 of 
preferred stock, was equivalent to $6.75 
a share on the 750,000 shares of com- 
mon stock outstanding. Net sales for 
1928 were $47,945,559, as against $44,- 
313,701 for 1927, an increase of 8 per 
cent. At the close of the year current 
assets were $16,649,286 and current 
liabilities $4,525,226, a ratio of more 
than 3% to 1. Cash and marketable 
securities owned totaled $3,440,477. The 
total assets of the company at the end of 
1928 amounted to $41,105,731. 


Metropolitan Life Insurance Co. 


The Metropolitan Life Insurance Com- 
pany maintained in 1928 its recently won 
position as the largest financial institu- 
tion in the world by increasing its assets 
to $2,695,475,965, a gain of more than 
$300,000,000 for the year, Haley Fiske, 
president, announced at the opening of 
the annual convention of Metropolitan 
managers at the company’s auditorium 
last week. The insurance company’s near- 
est rival for financial supremacy is the 
Midland Bank of England, the assets of 
which were $243,000,000 less than those 
of the Metropolitan, 

While the assets were reaching a new 
high mark the company was also gaining 
in the sale of insurance. The total life 
insurance issued, revived and increased 
during the year was $3,259,181,384, 
or more than one-sixth of the amount 
written by all American companies dur- 
ing the year. Of this amount, $1,343,605,- 
954 was ordinary, more than 11 per cent 
of the total for all companies; $1,380,- 
186,626 was industrial, more than 30 per 
cent of the total, and $535,388,804 was 
group, 28 per cent of the total. 

The Metropolitan had in force at the 
end of 1928 $16,371,956,002, which is 
17% per ceny of all life insurance in 
force. This involves 42,329,281 policies. 
The income of the company during the 
year fell just short of $750,000,000, or 
more than $14,000,000 a day. During the 
year a total of $283, 396,831 was paid to 
policy holders, which is an average of 
$1,948.55 a minute for each business day 
of eight hours 


Warner Brothers Pictures 


Warner Brothers Pictures, Inc., re- 
ports a net profit of $2,917,724 for the 
quarter ended Dec. 1, 1928, the first 
quarter of its fiscal year, which is $872,- 
883 more than the total profits for the 
full previous year. The quarter’s profits 
are equal to $5.30 a share on 550,000 
shares of combined class A and com- 
mon stocks outstanding, comparing with 
a net profit of $102,687, or 18 cents a 
share, on the combined stock for the 
corresponding quarter of 1927. These 
earnings do not give effect to the com- 
pany’s equity in the earnings of the 
Stanley Company of America or other 
recent acquisitions, nor do they reflect 





the recent increase in capitalization of 
the company. 
Empire Bond and Mortgage Corporation 
The Empire Bond and Mortgage Cor- 
poration reports for the year ended Dec. 
31 net earningis of $283,425 after all 
charges, including Federal income taxes. 
This is equivalent, after preferred div- 
idends, to $8.46 a share on the average 
number of shares of common stock out- 
standing during the year. 


CORPORATE 
NET EARNINGS 
INDUSTRIALS 
Common 
-—Net Profit——, Share Earn. 
Company. 1928. 1927. 1928. 1927. 


Acme Steel: 

Yr. Dec. 31. .$2,183,408 $1,414,819 $11.93 $7.93 
Alliance Realt 

Yr. Dec. 31. 1 6012 179 543,560 8.76 4.53 
American, British & Contiparsal Corp.: 

Yr. Dec. 31.. 1,304,768 1,010,572 1.33 1.03 
American Chicle Co.: 

Dec. 31 quar. 396,380 315,626 90 1.34 

Yr. Dec. 31.. 1,795,268 1,524,002 4.15 6.78 
American Druggists Syntionte: 

Sept. quar... Ti, 175,618 

9 months.... b540,191 b696,693 
American Hide & Leather: 

12 wks.,Dc.15 h374,231 re 

24 wks.,Dec.15 h484,983 ; is 
American International Corp. 

Yr. Dec. 31. eye fl j2,015,241 j6.24 j4.11 
American Piane C 


184, 58° 360,036 35 1.12 
379,630 2.13 .29 


389,473 01.42 01.57 


Dec. 31 quar. 

9 mos. Dc. 31 128,186 
Archer-Daniels-Midland: 

Nov. 30 quar. pwn 
Armour & Co. (Tll.) 

Yr. Oct. 27..11 “396.498 
Atlas Powder 

Yr. Dec. 31.ce5,839,664 
ptooncey Refinin 

Yr. Dec. 31m16,84! ‘000 


538,175 1.12 4.41 
2,044,230 20.27 5.75 
2,315,715g27.72¢2¢1.83 


Artloom Corp: 

Yr. Dec. 31. 413,181 902,530 1.54 3.81 
Autosales Corp: 

Yr. Dec. 31.. 44,958 143,370 1.65 .79 
Barnsdall Cor 

limos.Nov.30 3, 2,513 Rieasen “Ge 
Beacon Oil: 

lLimos.Nov.30 1,482,167 | ere 1.39 


Bethlehem Steel: 
Dec. 31 quar. 6,399,348 2,371,371 2.58 -37 
Yr. Dec. 31. .18,585,922 15,826,142 6.52 5.02 
Bing & Bing, Inc.: 
Dec. S quar. 576,691 301,204 
Yr. Dec. 31. .t1,5 seagl t1,300,972 


Borg-Warner Cor 


limos. Nv.30.u4,105, 10 Biewics 10.00 
Butler Bros.: 

Yr. Dec. 31.. 2,223,768 2,771,213 1.95 2.44 
Butte Copper & Zinc: 

Yr. Dec. 31. 186,158 58,309 31 .09 
Bond & Mortga e Guarantee Co.: 

Yr. Dec. 168 2,820,669 Fen 


Byers Pn (A. 
Yr. Sept. 30. Let? 513 1,377,237 5.76 4.77 
Dec. 31 quar. 420,703 259,171 1.57 -76 
Celotex Co.: 


Yr. Oct. 31.. 1,380,622 817,057 6.55 3.30 
Checker Cab 

Yr. Dec. 31. 1,218,648 *283,341 §4.87 
Chicago Pneumatic Tool: 

limos.Nov.30 1,097,300 ee IF (3.5 
Chile Copper: 

Sept. Sper... 5,158,099 2,777,862 1.17 62 


9 months... .13,826,363 8,367 
Collins & Aikman Corp.: 


977 3.13 1.89 


Nov. 30 quar. “364,334 ft...... .29 

9 months.... | 31 1'927 ae eas 1.16 
Cluett, peabeds & Co., Inc 

Yr. Dec. 31. a 359,013 "2, 281, 977 5.26 9.86 


Coca-Cola 
sana $:952:040 panne 8.95 ft... 


Commercial sevens oan 
Dec. 31 quer. 381,37 370 3.73 1. 
Yr. Dec. 31. 2,900 420 2,012,874 13.19 9.24 


Conde Nast Pantone Inc.: 
Yr. Dec. 31.. 1,503,335 1,213 3,903 


Continental Bakin 
Yr. Dec. 29.w5, 273,302 y5,569,559 4.14 5.08 


Continental ae Corp.: 
Yr. Oct. 31.. 1,802,935 1,248,831 1.02 71 


Coqgmnae Package 
Yr. Nov. %o. 7a 16, 447 2.68 3.19 
Crosley Radio 05 91 


Yr. Dec. 31.. 3,605 3 736,000 
Cumberland " » Line: 

Yr. Dec. 31. 2,133 213,184 3.40 7.10 
Decker & aK. Inc., Alfred: 

Yr. Oct. 31.. 249,672" 377,779 2.09 3.21 
Detroit & ‘Cleveland me Soe 

Yr. Dec. 31. 814,980 1.35 1.18 


Devoe & Raynelds: 
Yr. Nov. 30. 1,079,573 


Dominion matteo Co.: 
1 an ae 


930,122 §6.26 5.47 


Yr. Oct. 31.. 926,155 4.16 2.84 
Donner Steel Co. 

Yr. Dec. 31.. 1,343, m2 372,193 2.38 35 
Douglas Aircraft Co.: 

llmos.Nov.30 416,089 Bankses —- Bins 


Du _ Pont de By & Co. 

Yr. Dec. 31. .64,097,797 45,947,832 $2196 15.45 
Eastern Steamshi fans: 

Yr. Dec. 31.. 1,199, 1,238,384 5.63 7.42 
Eaten Axle & Spring Co.: 


10mos.Oct.31. 1,197,527 Brnascs 4.43 
Eureka Pipe Line: 
Yr. Dec. 31.. 64,726 4,602 1.29 .09 
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3 eel C - . 0 , ae , , 
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6 International : 4,554,172 7.87 689 9 mos. Sep.30 "3 334,854 ” yn Kee at Phents Fire Insuran 8.21 6.66  Decemb: Southern Railway Syste wore 
mos. Dec.31 Rye $ :.. 9,869, 394 ce: er gYross.... 
118,456 @ %.. 7,240,906 9.8 Net operat ates 043 14, 
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eee tthe rms Tee, Salat £35" Fee ee iiss ag ee Toe Oo aa, MSL GSS 2.707 aT 
ov. 30, quar "8 780 National Pp tty renn 3.85 3.37 T come ..... 631,608 uget Sound , 511,446 
Yr. Nov at con 'ons 6,880,486 3 Yr. S ower . ‘otal income. _......... ,358, Dec Power and Li 
. 30. .20,820,085 , 21 2.52 ep. 30. .11,957, an eee 260/085 ember gross . «ight. 
9 Nottenal Acme Co: 22,670,744 7.62 820 y New 1 England 818 ao 314 1.94 1.61 “After ‘expenses, ‘neal 106,385 2e Oa 402 Bectte easel revenue. . "719/088 1 ee ate 
ee 286 ec. 31. . 10,303,959 s privileges, tax Net s’ gross ..15, ’ 
yi Dee 312 867 468 an vo 288 ae De York State allways: 095 931 8.77 December gross’. ee 00,8 ” alos 682246 8 360'813 
. . ‘ - 468 403 909 ° 159,556 m ss. Bex anta ieee ie” 4, 120573 
PERLE MGGBARANe Ce a pec quarter fi llega Net operating incoine. , $938 03 "ibagosio December gross <1 Power. 
yn Suy a ee Oe ee Yr Dee. Sl. Gs1387 578.963 11:38 1015 Net operating income. . 66,332,528 64;603,104 Balance after tax... “G19 sat 1,350, 664 
ca: 2 468, Pepnertwants Water & Pov 11.36 11.15 Dec Banger & A S460S104 Bal. after tax areal chga eae’ et an cree 
months ... 38.832 30,090... 66 Yr. Dec. 31.. 1,652 r & Power: ember gross roostook er tax and chgs. 5, 501 15,471,570 
’ 437756 OT .» 1,652,487 1,255,332 : Surplus after charges.. 591,719 and chgs. 5,174,965 4,7 
Northern Securities c 87 Third Avenue Railway: 3.84 292 Twelve m er charges. . 24'247 639,604 — 19,308 
we tonys 31... 372,681 367,078 9.42 . Stems Dec 3! "155,311" °33,688 Surplus ng ag 7,199,222 7,401, OL ora Commonwealth Ediso 
ly n a! . nh % 
¥F. Deo 31. $3,901,750 9.28 yr "Dec. Sf. 489,589 1.27 December gomntre! of Geos _ ated on es revenues of Pasay umes 
Pan A 11,580,059 Western Union 2,600 2.83 4.83 Net operating income. . 713 2,027. Edison Com e Common- 
mn., Western P Yr. Dec Tw & “income. 202 1928 w pany for th 
Sep. 30 quar. —~ etroleum: . 31. .15, 373, 660 15,030, elve months’ gross. . ,032 th ere $77, 042, 775. 90, e year 
Paraffine Cos. mes fe i 453 15.01 15.06 Net operating income. a a a atte 310 fie. <n 4 s annual repo according to 
6 mo. Dec. 31 wn ; AILROADS Central of 1,073 eb. 4. Thi rt, made pub- 
3,398 ‘ ” Decembe New, Jerse gre Is was $5 P 
pbegmernt Tames 1,283,817 3.29 288 yr Dee S a7L4st Net operating income. 855, 655,521 4,385,198 of or Mae in 100T. ‘a ata 
uar. 2,1 z ° e mont , S the r paymen 
9 -asranget 2,102,111 2 “Pb 01 81.02 $1.03 7S gor a Aroostook R ign 8.35 1.7% Net alien wee. “Est 58,745, eat! 519006 $5,803,647.04 comet to sur- 
end 90 82. 3 383 : mpa . 
yeni S Grocer 93; David: ” Buffalo & Sus OTT 1139723 6.93 8.41 Recember Chicago Great Wes 653 tions _ in 1927. Two ee oy with 
321, 198 Yr. Dec. 31 sgeeonae Railroad: Net operat WB. --. +00. 1913, 338 put into effect ate reduc- 
Pittsburgh BB as 84.55 83.43 Cc 7 902 145,482 ‘ Twelve ng income.. 241/889 1,859,089 reduced the i during the 
a5. De. quar. 837,448 Yi. Dee ime 270252, Quincy: 4.69 ©3.63 Net operating income. . 2, 371,023 onsite is estimated + about $1,112 000, it 
A 1,743,270 }...... 2.58 .252 71,443,124 e.. 2,510,393 1 of th e report. T : 
dehek *e Chica, 15.38 12.55 Colorad ,962,446 e compan ‘otal asset: 
Prairie aioe 543 t.. Y¥ go, Rock Island & (Including F lo & Southern are y at the end — 
1wme. Oct Sh r. Deer $1. .13,167,696 12,564,830 “i ig, Fort Worth & Denv given as $342,483, of the year 
6,090,252 t..... 19.18 Erle Railroad s 2,564,830 12.91 12.19 December ichita Valley Railway). The total electri 7 ~~ 
.. Yr. Dee. 31. stem Ss ge ny EES 2,298 and purch cal output 
384 perating income. . 298, 2,094,856 purc ased for produced 
‘3,512,650 4.93 .63 FSA gaed months’ gross. pm 262 pany’s customer the use of the com 
et operating income.. eg 27,240'652 in 1928 was 3,8 s in the city of Chi x 
570 4936-717. an 51,106,000 kil icago 
increase over 1927 ilowatt hours 
of 315,373,000 kilo- 
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Profits... 


The New York Trust Company 


Capital, Surplus and Undivided 
. . $35,000,000 





FREDERIC W. ALLEN 
MORTIMER N. BUCKNER 
JAMES C. COLGATE 
ALFRED A. COOK 
ARTHUR J. CUMNOCK 
WILLIAM F. CUTLER 
ROBERT W. DE FOREST 
GEORGE DOUBLEDAY 
RUSSELL H. DUNHAM 
SAMUEL H. FISHER 
JOHN A. GARVER 
HARVEY D. GIBSON 
CHARLES HAYDEN 


TRUSTEES 


F. N. HOFFSTOT 
WALTER JENNINGS 
DARWIN P. KINGSLEY 
EDWARD E. LOOMIS 


ROBERT A. LOVETT 


HOWARD W. MAXWELL 
EDWARD S. MOORE , 
GRAYSON M.-P. MURPHY 


HARRY T. PETERS 
GEORGE F. RAND 
DEAN SAGE 
VANDERBILT WEBB 
FREDERICK S. WHEELER 








100 BROADWAY 
40TH STREET AND MADISON AVENUE 
5'7TH STREET AND FIFTH AVENUE 























FREDERICK HYDE 





Bank Premises’... ax 
Investments in Affiliations 


Capital Paid up .. ee 
Surplus ee ee oe 
















MIDLAND BANK 


LIMITED 


Chairman : 
THE RIGHT HON. R. MCKENNA 
Joint Managing Directors : 


Statement of Condition 
December 3/st, 1928 


RESOURCES 
Cash in hand and Due from Banks .. 


Money at Call and Short Notice 
at Investments os “ 

Bills Discounted .. 

Advances 


Liabilities of Customers for Acceptances, 


Confirmed Credits and Engagements 


LIABILITIES 
Acceptances and Confirmed Credits .. 


Together with its affiliations the Midland Bank o 
branches in Great Britain and Northern Ireland, and 
the Atlantic Liners Aquitania, Berengaria and Mauretania. The 
Foreign Branch Office at°196 Piccadilly, London, is specially 
equipped for the use and convenience of American visitors 


AMERICAN DEPARTMENT : POULTRY, LONDON, E.C. 2 
HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C. 2 













EDGAR W. WOOLLEY 







$5 = £1 
$328,440,006-14 
«+ 138,406,484-38 
-» 184,343,487-81 
+»  316,737,515-92 
.» 1,070,254,860-69 









372,205,670-68 
ve 43,625,503 -83 
oe 34,556,641 -46 


2,488,570,170-91 















ee 67,164,840-00 
ee 67,164,840-00 
«+ 1,982,034,820-23 
124,711,343-60 
++  247,494,327-08 


2,488,570,170-91 


















2450 
offices in 






in London. 

































watt hours, or 8.9 per cent. The amount 
of the increase is approximately the 
same as the company’s entire annual 
output twenty years ago. The total num- 
ber of customers on Dec. 31, 1928, was 
930,400, as compared with 906,100 a year 
before. 
Connecticut Power Company 

The annual report of the Connecticut 
Power Company shows that in 1928 the 
Manchester Electric Light Company and 
the Union Light and Power Company 
were acquired the company, while the 
stock of the Millerton Electric Light 
Company was sold and 2,000 shares of 
Central Hudson Gas and Electric Com- 
pany stock were taken in exchange. Con- 
necticut Power, controlled by the Hart- 
ford Electric Light Company, thus be- 
comes associated in the development of 
two power connections planned in New 
England and New York, providing for 
tie-ups of transmission lines between 
Boston and the Hudson Valley and be- 
tween Albany and points along the Hud- 
son to the south. 

The statement of the company shows 
gross revenues of $1,196,700 in 1928, 
against $1,152,400 in 1927, and a bal- 
ance to common stock of $811,400, 
against $642,600. The surplus after com- 
mon dividends was $157,900, against 
$161,000 in 1927. Total assets increased 
from $14,652,300 to $17,333,600 during 
the year. 





Duluth-Superior Traction 

The Duluth-Superior Traction Com- 
pany and subsidiaries report a net in- 
come of $49,222 for 1928, after deprecia- 
tion, charges and taxes, equal, after 7 per 
cent preferred dividends of the subsidi- 
ary company, to $1.54 a share on 15,000 
shares of 4 per cent preferred stock. In 
1927 the net income was $107,645, equal 
to 56 cents a share on 35,000 common 
shares after all preferred and subsidiary 
dividends. 


New England Telephone and Telegraph 
Company 

A net income of $10,303,959 is reported 
by the New England Telephone and Tele- 
graph Company for 1928, after all 
taxes and charges, equivalent to $9.31 a 
share earned on 1,106,610 shares of 
stock. This compares with $9,704,095, 
or $8.77 a share, earned in 1927. Oper- 
ating revenue was $59,393,295 in 1928, 
against $65,294,060 in 1927, and net after 
taxes was $15,113,825, against $14,234,- 
252. Gross income was $15,313,102, 
against $14,650,061, and the surplus 
after dividends amounted to $1,451,681, 
against $852,847. 

Pennsylvania Water and Power 

The Pennsylvania Water and Power 
Company reports a net income of $1,652,- 
487 for 1928, after taxes, charges and de- 
preciation, equal to $3.84 a share earned 
on 429,448 shares of stock, against 
$1,255,332, or $2.92 a share, earned in 
1927. Total income was $4,388,087, 
against $3,525,343, and the surplus after 
dividends was $577,867, against $288,174. 


United Gas Improvement 


The United Gas Improvement Com- 
pany reports collections from sales of 
~ amounting to $4,423,541 for the 
ourth quarter of 1928, against $3,665,- 
813 in the September quarter, $4,880,372 
in the June quarter and $3,315,467 in 
the first quarter of the year. 


MERGERS 


HE Baltimore & Ohio Railroad took 
ji the first step last week in its plan 
to proceed with its Eastern trunk 
line system, regardless of trunk line uni- 
fication programs contemplated by the 
New York Central, the Pennsylvania and 
the Nickel Plate, with the announcement 
that it would acquire control of the Read- 
ing and the Central Railroad of New 
Jersey. George M. Shriver, senior vice 
president of the Baltimore & Ohio, said 
applications for acquisition of the two 
roads would be filed shortly with the 
Interstate Commerce Commission, to- 
gether with recommendations for the 
system which the road intended to 
build up? : 
The Baltimore & Ohio@already has ay 


_ large interest in the Reading, controlling 


it jointly with the New York Central. 
The Reading, in turn, controls the Cen- 
tral Railroad of New Jersey. The as- 
sumption is that the Baltimore & Ohio 
has arrived at an ar mt with the 
New York Central whereby the former 
will acquire a block or all of the Cen- 
tral’s interest in Reading. In railroad 
circles it is felt that the sale of such 
stock by the New York Central would 
cause the road to make public its stand 
in the four-party trunk line plans. 

The dispute among the four major 
roads which contemplate trunk line sys- 
tems to the West, involving the merging 
of about $10,000,000,000 worth of rail 
property into four distinct systems, cul- 
minated in an open break shortly after 
the first of the year when it became 
known that the Van Sweringen inter- 
ests, which control the Nickel Plate, 
would fight the Pennsylvania Railroad, 
which had objected to the Van Swerin- 
gen plans as far back as 1923. 


American Radiator Company 

Officials of the American Radiator 
Company and of the Standard Sanitary 
Manufacturing Company, who have ap- 
proved the merger of these companies, 
proposed Feb. 1 the organization of a 
holding company to make an offer of 
exchange of securities to the stockhold- 
ers of the two operating companies. 

Total capitalization of the new cor- 
poration to be outstanding after the ex- 
change will be 8,937,467 common shares, 
and 47,614 shares of 7 per cent cumula- 
tive preferred. There is also a possibil- 
ity that the new company will give rights 
to stockholders to subscribe to new com- 
mon stock. 

The combined net profit of the two 
companies for 1928 was approximately 
$21,300,000, equivalent after preferred 
dividends to about $2.32 a share on the 
proposed outstanding common stock of 
the new holding company. 


Commercial Investment Trust 

Plans for the formation of the largest 
textile factoring organization in the 
world were disclosed recently by Henry 
Ittleson, president of the Commercial In- 
vestment Trust Corporation, 1 Park Ave- 
nue, who announced that a contract had 
been signed to acquire Frederick Vietor 
& Achelis, Inc. 

The corporation purposes merging the 
firm, one of the oldest and largest textile 
financing firms in the country, with an- 
other leader in the field, Peierls, Buhler 
& Co., Inc., which the corporation took 
over six months ago. e combined 
firms will function as a unit of the cor- 
poration, the officers of both being re- 
tained. ; 

The combined volume of sales of the 
two concerns last year was between 
$100,000,000 and $200,000,000. The ob- 
ject of the merger, which is expected to 
exert widespread influence on the textile 
industry, was to bring both firms more 
nearly in line with present-day competi- 
tion, especially in the executive end, 
without, however, disturbing the contact 
between the firms and their clientele. 


Empire Public Service Corporation 

The Empire Public Service Corpora- 
tion is being formed to acquire six com- 
panies—the Electrical Public Utilities 
Company, the Southwest Utilities Cor- 
poration, the Home Electric Light Com- 
pany, the Antietam Electric Light and 
Power Company, the Midland Electric 
Light Company and the Emmitsburgh 
Electric Company—with combined assets 
of about $35,000,000 and comprising uni- 
fied power systems in Ohio, Maryland, 
Colorado and Oklahoma. 


Goldman-Sachs Corporation 

The financial and Industrial Securities 
Corporation and the Goldman Sachs 
Trading Corporation, which control an 
aggregate of more than $200,000,000 of 
resources, have worked out an arrange- 
ment to unite in a community of interest. 
In its present stage the arrangement 
cannot be called a merger, but it will 
bring about a close affiliation and prob- 
ably will establish a record in point of 
concentrated securities buying power 
brought about by_a combination. 

The affiliation ‘will mark an expansion 
into. new field® by both anepeinatinge. 
The*Financial and Industrial Securities 
Corporation, which has attained its pres- 
ent status only in the last three years, 
has specialized in the accumulations of 
New “York bank and trust company 
stocks and in insurance securities, and it 
was instrumental Yn bringing, about the 
series of mergers through which the 
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Manufacturers Trust Company, of which 
it holds virtual control, has grown to an 
institution with resources of more than 
$500,000,000. The Goldman Sachs Trad- 
ing Corporation, which was formed onl 

last December, is a creation of the Stoc 

Exchange firm of Goldman, Sachs & Co., 

which a many years has been the 
banker for major industrial concerns 
throughout the country. Thus their ac- 
tivities have not been competitive and 
they will supplement each other under 
the new arrangement. 


Los Angeles-First National Bank 

The board of directors of the Los 
Angeles-First National Trust and Sav- 
ings Bank and the Security Trust and 
Savings Bank have approved a plan for 
the consolidation of the two banks un- 
der the national charter. 

The Los Angeles-First National Trust 
and Savings Bank was established in 
1875 and the Security Trust and Savings 
Bank in 1889. The merger will thus 
bring together two of the oldest as well 
as two of the largest banks in Southern 
California. Upon com ~— of the 
merger Los Angeles will have a bank 
with resources of more than $600,000,- 
000, making it the eighth bank in size 
in the United States. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


made last week to the list of bond 
issues called for redemption this 
month prior to maturity. The amount 
thus far announced is $57,172,500, which 
compares with $102,289,600 during the 
corresponding period last month and 
with $88,260,247 in February, 1928. 
Chief among the issues called during 
the week were the following: a block of 
ony + & Fort Erie Public Bridge Com- 
debenture 8s, due in 1945, called as 
Of Feb. 1 at 105; a ae Ss City Savings 
Bank Company, Ltd., o yy Hun- 
oy. 7s of 1953, pater = b. 15 at 
par; $113,000 French Line external a 
due in 1951, called for Feb. 15 at 
$101,000 Northern Pacific Terminal 
6s, due in 1933, called for Feb. 13 at 110. 
oo ed the list of bonds called for 
redemption on future dates were: 
$1,200,000 Associated Oil Company 6 per 
— notes, due in 1935, called vor March 
1 at 102%; $3,264 000 Illinois Electric 
Power first mortgage, 6s, series A, due 
in 1943, called ril 1 at 103%; 
$1,200,000 Montgomery Ward Warehouse 
Company first 5%s, due from 1929 to 
1935, call led for April 1 at 102. 
1 dis- 
Asam, Cot Ot ae eS 
the City Treasurer. ae 
AGuatrict 5 Go dated Jan. 1 1912, called for 
payment on ‘Jan. 1, 1929 at National Bank 
of _— New = rk. 
bonds called for 


Akron, various 
payment c oo of Sounty Treasurer. 


Gade a important additions were 


y Yacht C $2,000 of first 6s, dated 
= %, 1911, called for payment at par on 
t First Trust Company. Al- 

bany, N ¥." ent and highest num- 


bers: $50 denomination, 4 and 
Albu moreno, ry M., 394 and 395 of Pavin 
Dis Ry 5 Bente. dated Nov. 1, 191 
due called for payment immediately 
at “offing of City Treasurer. 


“due Be Apartmens: "> o ague of first 7s, 
1929-43, cal for 6 for payenent 8 at 
d Secu- 

a, Trust Company. Biraiee 


Ageatgameted © expr 151, -. of 

iSesee) Ta. di due ae 
for payment 105 0 “oe c 
American Trust Compan pany. an | ncisco. 
Lowest and h est numbers: $100 denom- 
ination, 65 denomination, 9 
T70; $1,000 denomination, 48 and 3381. 


American Rolling Mill Company, entire issue 
of 6 per cent * Series Ap erred, — 
for redemption at 105 on April 1, 1929 

office of the company, Middletown, Ohio. 


Asotin ty, Wash., various of school 
district warrants called for Spyanent on 
an. 11, 182, at office of the County 
reasu 


Associated ‘ou Company, $1,200,000 of twelve- 
ear 6 ¥ cent notes, due Sept. 1, sees. 
aay eH - at Pg on March 4 
ommerce, New 
Anglo-California Trust 
pany, San he wy 
Baca County, Col., 5 and 6 of School Dis- 
trict 2 =: uated’ t Aug 


Com- 


— MeSeODD ct dson River Bridge Com- 
ane, 600 of first thirty-year 7s, due 
April aro called for payment at 105 on 
April i, 1929, at wy ational Bank, 
New York. Lowest and highest numbers: 
C29 and 320; D7 and 310; and 2734. 

Beloit Water Com $24,000 of first 

pe mae» ear te, due March 1, 

allei for payment at 103 on March i, 1929; 
at Fifth T ne LL Trust Company, Cin- 
cinnati. and highest numbers: 
$100 , OW re and 3738 ; de- 
nomination, 2616 and 2903; $1,000 denomi- 
nation, 39 and 1642. 

Berwyn (City of), Cook County, Ill., various 
of improvement bonds a ‘tor payment 
on Feb. 10, 1929, at city offices, 

Big Horn County, Wyo., various of certifi- 
= of indebtedness called for payment 
on Dec. 22, 1929, at office of County Treas- 
urer. 

Booth (F. E.), entire, issue of first , due 
May 1, 1942, “called for payment at on 


May 1, 1929, at American Trust pany, 
San. Francisco. ” 
Boulder, Col., various of paving and storm 


sewer bonds called for payment on Dec, 
20, 1928, at office of City Treasurer. 

Buenos Aires (Province of), Argentine Re- 

— $211,500 of refund extension 6s, 

e March ‘1, 1961, called for payment at 

par on March 1, 1929, at Hallgarten & 

+ tenes 1. — & Co., New York, 


} r (Bria London land; Pierson 
&C Reriendeche "Handel-Maatsch 
py, ‘Mendelssohn & Co., Proehl & Gut- 
mann, or Vermeer & Co., a > or 
Credit Suisse, Zurich, Switzerlan Low- 
est and si hest numbers: D20 ® 4113; 
M409 and 20. 


Buffalo and Fort Erie Public Bridge Com- 
pany, $75,800 of Sventy. year debenture 8s, 
due april 1, 1945, Y oct Bank at 

105 on Feb. 1, 1929 k of 
Buffalo or Kmerican Exchange Irvin 


Trust Compa: New —, Lowest an 
highest numbers : C44 and 86; D4 and 87; 
M19 and 1400. 


Carbon County, -, various of certifi- 
cates of inde TA tae called for payment 
on Jan. 11, 1929, at office of County Treas- 
urer, — Wyo. 

Gas various of sidewalk bonds 

ied fon payment immediately at office 
City Treasurer. 

Centralia, Mll., $16,400 of special assessment 
bonds called for payment on Feb. 10, 1929, 
at office of City Treasurer, Centralia, Ill: 

Conteat, Wash., various of local improve- 

nt bonds called for payment on Jan. 11, 
1929, at office of City Treasurer. 

Chappell, Neb., entire inoue of 6 ot. cent 
f bonds, due Ate called for 

——_— on April 1, 1929, st office of City 

urer. 


Chile (Republic of), $80,000 of extension 6s 
of 1928, due Sept. 1, vs called for pay- 
ment at ron March ‘1929, at National 
City Bank, New York. \ Sao and high- 
est — D256 and 1011; M55 and 


Cot, FF ° $125,000 of sewer and water 
pers 8 beni, dated March 1 
© poyment on March 1, 1929. at Chase 

fat al Bank, New York. 

Conemoge Realty Tose ee $6,000 of first 
, due May 1, called ‘t for payment at 
ty on May 1, 19, at Lancaster Trust 

ompany, Lancaster, Pa. 

Consolidated G. Electric Light and P 
Company of more, entire paue # ‘first 

refu waing 6s, Series A, due 
ogitss d for payment at 105 on Ap ril i 1929, 
anhattan, New York; Alex 
, 2. & Sons, Baltimore, or Midland 
Bank, , London. 

Costilla County, C Col. s200 of School District 
22 bonds, May 1915, called for 
payment & te Y ibs" at office of 

ounty Treasurer, Re Luis, Col. 

Dery (D. G.) Corporation, 90.009 of first 


twenty-year 7s, due Sept. 1, 1942, called 
for payment at 110 on March 1, 1929, at 
Bn ork Trust Company, New York. 


Foulds Company ot, $2,200 of ten- “year 

convertible 64s, due March 1937, called 

for payment at 104 on March 1 1, i929, at 
Chase National Bank, New York. 

French Line (The) (La Compagnie Trans- 
atiantigue), $113,000 of extension 6%s, due 
Feb. 15, 1951, called for payment at par 
on Feb. 15, 1929, at Canadian Bank of 
Commerce, Toronto and Montreal. Lowest 
and highest numbers: D7525 and D8134; 
M036 and M4175. 

General Ice Cream Com y, entire issue of 
cumulative convertible Ey called 
for redemption at 105 on rch 1, 1929, at 
Marine Trust Company of “Buffalo. 

Golden, Col., various of paying ditrit 
bonds, calied for pevgent on Feb. 10, 
1929, at office of Cit y Treasurer. 

Granite City Steel Company, entire issue of 

— rred, called for redemption at 105 on 

i, , at Chatham-Phenix Na- 
tional Bank and Trust Company, New 
or 

eo, Col., various of water bende. dated 
Aug. 1, 1914, called for payment on Feb. 
11, 192$, at office of Town Treasurer. 

Heinemann Corporation, 961.000 of first es, 
due March 1, 1929-35, called for ew 
at 101 on March 1, 1929, at Dass 
Security Trust Company, Detroit 

Highland, Ill., various of sewer district 
bonds called for Rayment on Feb. 10, 1929, 
at office of City Treasurer. 


Illinois Electric Power Com eat entire 
issue of first A 6s, due April $43, oa called 


. yment at 103% on‘ , at 
ers Trust Company, Non % ME 
ne Oil and Gas Com ,020 
of ity Cena 6s, wy 5 15, 
1939, c yment at 102! on March 
15, ine. “a Ro ional Bank of Commerce 

New York. 


Lowest and highest est numbers: 
D23 and 311; Ml and 6246. 


Kinnear Stores Company, entire issue of 8 
pes cent cumulative go some for 
redemption at 115 on 1929, at 
Bankers Trust Company, a York 


Aqua Potable de Val 
10,000 of és" due Aug. 9, 1939, ed 


La Empresa de 
raiso, 








for payment at ron Feb. 9, a at 
Guaranty Trust Company, New York 
Land ene A} ration 
first 6s, due Ma Toss, called tor p 
ment at 101 on "March 1 ies "1529 29, at Detroi 
and st and eh pany. Detroit, 
Ft gad | and ighest B.. + 8 and 271; 
Lima (City rn Peru, $17,000 of extension 
security , due so. 1, 1958 calles for 
pa ment at par on March 1, 1929, at E. H. 
N Po » ee and 


Lincoln County, Col., various of 6 per cent 
school district bonds called for payment 
between March 1 and March 15, 1929, at 
Kountze Brothers, New York. 

Loewy Building, entive, Jape of first 64s. 
due March 5, 1983, ca i for Epa yment af at 

on March 5, eat d 
Kedaie State Bank, ise at 
a ~ Col., various of vin; 
for eree at rst 
Bank, bm mcr , Col. 

Madrid (Perkins County), Neb., entire issue 
of estate light bonds, dated "July 8, 1920, 
due 1940, led for payment on Jan. 8, 
1929, at United States Bond Company, 
Denver, Col. 

Madrid (Perkins County), Neb., eatin issue 
of water works bonds, dated Jul y 1, 1920, 
due 1940, called for payenont on Jan. 1, 
1929, at United States Bond Company, 
Denver, Col. 

Majestic ~y —¥ ae Ohio), $50,000 
go due h 1936. caret for 
eta at 102 on Sept. 15, 1928, at First 

itizens Trust Company, Columb =. Low- 
est numbers: D370 and 437; 


bonds 
ational 


sseotaet Brothers Com ny, $29,000 of first 
ro estate 6 per cent bond ue March 1 
called for payment at. 102 on Marck 
ett at Provident Savings Bank and 
1 2 Company, Cincinnati. 
Minas Geraes (State of) (U. S. of Brazil 
$49,000 of gouty extension * — 
allied for payment at par 
1, 1929, at Natisenl City Bank, 
New York. Lowest and —_— numbers: 
D13 and 298; M173 and 8 
Mont pomery Ward Warehouse o- 
entire issue of first 54s, due Oct. 1929-3 =, 
called for payment at 102 on April i 1929; 
at Lee, Higginson Company, New York. 
Moscow, Idaho, various of local i eave 
ment bonds called for payment on n Feb. 
1929, at office of City Treasurer. 
Oxford Paper Com entire issue of 7 
MF Set, breterted called for payment af 
a n 
Co., New York, Boston or Ch hicago nen 
unten $15,000 of first 
198, called for pay- 
1929, at Los An- 
eles-First National Trust and Savings 
Los Angeles. Lowest and highest 
numbers: bao and 49; M62 and 222 
Ore., various of impro t 
bonds called for paym yment on Feb. vernent 
at First National k of Pendleton’ Pen- 
dleton, Ore. 


Peru ex m ,000 ot security 7s of 
be due 1500 -y} for ayment 
1, 1939. 2 at aw s 


105 on Seen 
pany del! Yo a. Sa, ig 
an numbers: D191 and 750; M120 and 


Pocatello, Idaho, various of water works 
mg 5s, dated Ape? 1. 2 sett, due 1937, 





entire issue of 
for redemption 
the 


Procter & Gamble Company. 
6 per cent preferred oie 
at 110 on Ma 
company, Cincinnati, 1Ghio 


Protestant Central Credit Union of Hun- 
» $4,000 of security 7s, due Sept. 1, 
fied" called for payment at par on rch 


mapeents A various of local improve- 
—¥ called for payment between 
Jan. saat Jan. 26, 1929, inclusive, by the 
City Clerk. 

Robinson (Dwight P.) & Co., Inc., entire 
issue of 6 per cent non-cumulative pre- 


29, at office o 


ferred call for payment at 101 on Feb. 
28, joes, at Sea National Bank, New 
or 


Rolling Green Country Club, entire issue of 
pene issued under trust deed dated March 
5, called for payment at 101 on March 
1 a at Evanston Trust and Savings 
Bank, Evanston, Il. 

Salt Lake City, Utah, entire issue of 5 
cent water bonds, Series G and H, an 5 
per cent sewer bonds, Series G, called for 
pa. yment on April 1, 1929, at National Park 

ank, New York 

Seattle, Wash., various of local improve- 
— — comes for payment between 

4 and Feb. 11, 1929, inclusive. 
Senate mal = adap on Intercollegiate Ath- 
etics of the University of innesota. 
3 ,000 of serial 4%s, due 1935-43, called 
x. ent at par on Feb. 1, , at 
‘Min nneapolis Trust Company, Minne- 

coal is. 
hseiton, Iya batt $8,000 of water bonds, due 
Fe called for payment on Feb. 

1 1929" at Chemical National Bank, New 

nage 

Soda rings, Idaho, various of improve- 
ear onds called for payment on Feb. 15, 
1929, at office of City Treasurer. 

Southern California Utilities, pan, — 2¥ 
issue of first 64s, Series A, due April 1 
1946, called for payment at 103 on A = 1; 
1929, at Bank of: Italy N. T. and 
Los Angeles. 

Southern Ohio Public Service Company, en- 
tire issue of general convertible 6s, wee 
April 1, 1937, called for payment at 104 o 

arch 1, 1929, at Fidelity- Philadelphia 
Trust Company, Philadelphia. 

Steamboat Springs, Col., various of refund- 
ing and sanitary sewer bonds called for 
payment between Jan. 31 and Feb. 28, 
1929, inclusive. 

Tacoma Wash., various of local improve- 
ment bonds called for payment between 
Jan. 11 ons Jan. 18, 1929, by the City 
Treasure 

Tennessee ‘Copper and Chemical Corpora- 
tion, $25,000 o fe year convertible oo 
benture 6s, A, due Oct. 1 
called for yment at 105 on April i , 1929; 

3 merica, New York. west 
ot & hi = numbers: C24 and 357; M44 
an 

Tillamoo “ Ore., varidus of improvement 
bonds called for payment on Feb. 1, 1929, 
at National Park Bank, New York. 

Toronto Conservatory of Music, $10,000 of 
twenty-year debenture 5s called for ay- 
ment ~ 103 on March 1, 1929, at Canadian 
Bank of Commerce, Staats 

233 East Walton Place Apartment Building 
(Chicago), entire issue of first 6%s, due 
Sept. 2, 1929 to 1937, called for yment at 
103 on March 8, 1929, at S. . Straus & 
Co., New York or Chicago. 

Weld County, Col., various of warrants 














called f. , 1929, at EB. calied for ent Feb. 11, 1929, by th 
H. Rollins or payment o& Jen York. County Trensurer. oie 
Index to | 


Bear Mountain Hudson River Bridge Com- 
Pany, Ist Mtge. 7% 30 yr. S. F. Gold 
Bonds, due April i, 1953. 

Jan. 31, Page 42 


Beloit Water, Gas and Electric Company, 
25 yr. 5% S. F. Gold Bonds, due March 
1, 1937. Feb. 6, Page 45 


Buffalo and Fort Erie Public Bridge Com- 
pany, 20 yr. 8% S. F. Debenture Gold 
Bonds. Feb. 5, Page 48 


Consolidated Gas Electric Light and 
Power Company of Baltimore, Series 
“A,"’ 30 yr. 6% ist Refunding Mtge. S. 
F. Gold Bonds. Feb. 2, Page 29 


General Ice Cream Corporation, Cumula- 
tive Convertible Preferred Stock. 
Feb. 5, Page 48 
Gipsy Trail Holding Corporation, ist Mtge. 
and General Lien, 6% Coupon Gold 
Bonds. Feb. 1, Page 43 
Government of The Argentine Nation, Ex- 
ternal S. F. 6% Gold Bonds, due Feb. 1, 
1961. Feb. 1, Page 43 
Kingdom of Norway, 20 yr. 6% S. F. Ex- 
= Loan Gold Bonds, due Aug. 15, 


Feb. 1, Page 43 
innear Stores Company, The, 8% Cumu- 
lative Convertible Pfa. Stock, Series 

——_— Feb. 5, Page 48 


Klots Throwing Company, ist Refunding 
6% 30 yr. Gold Mtge. Bonds. 
Feb. 6, Page 45 


La Empress De Agua Potable De Valpa- 
raiso, 6% Bonds, Loan of 1915 


Feb. 1, Page 43 








BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, February 6, 1929 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADDRESS 


Che New York Cimon 


TIMES SQUARE, NEW YORK CITY 


Mid-Continent Petroleum Corporation, ist 
Mtge. 15 yr. 6%% S. F. Gold Bonds 

Feb. 4, Page 42 

Mortgage Security Corporation of America, 

6% Real Estate Trust Deed Gold Notes. 


Jan. 31, Page 42 

Photematen, Inc., 7% Cumulative Income 
S. F. Debentures, due Sept. 1, 1935. 

Feb. 4, Page 42 





Quebec Power Company, Series “A,” 
yr. 6% ist Mtge. S. F. Gold Bonds and 
Registered Debenture Stock. | 

Feb. 1, Page 43 | 
Repeated Feb. 6 

Ramapo Ajax Corporation, ist Mtge. 6% % 
20 yr. S. F. Gold Bonds, due Sept. 1, 
1942. Feb. 4, Page 42 

Republic of oe, S. F. 6% Gold Bonds, 
due Sept. 1, Feb. 5, Page 48 

Republic of Sm Secured 7% 8S. F 
Bonds, 1927, due Sept. 1, 1959. 

Feb. 6, Page 45 

Robinson, Dwight P, & Company, Inc., 6% 


Gold 


Non- Cumulative Second Pfd. Stock 
Jan. 31, Page 42 
State of San Paulo (United States of 
Brazil), 7% Secured S. F. Gold Bonds, 
e 1, Page 43 
Repeated Feb. 5 
Tide Water Power Company, General Lien 
20 yr. 6% Gold Bonds. Feb. 4, Page 42 


Westinghouse Electric & Manufacturing 
Company, 5% Gold Bonds, due Sept. 
1946. Feb. 4, Page 42 

Wilmington City Electric Company, 
Ist Mtge. 40 yr. Gold Bonds, 
May 1, 196 Feb. 1, 


The, 
due 
Page 43 
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News of Canadian Securities 








RITISH COLUMBIA 
and the Maritime 
Provinces report 
somewhat better busi- 
ness conditions than 
“the remaining Prov- 


<1 inces. The trade situ- 


- uation in the Domin- 
ion as a whole, how- 
ever, is considered satisfactory, despite 
the downward trend in bank debits in 
Ontario, Quebec and the Prairie Prov- 
imces during the past two months, ac- 
cording to the weekly report of As- 
sistant Trade Commissioner W. H. Sher- 
man of Ottawa. 

“In December Canada _ exported 
$4,021,875 worth of gold bullion to the 
United States, there having been no ex- 
ports of bullion in either preceding 
month or in December of the previous 
year. Exports of fine nickel, $1,451,475, 
imcreased 67 per cent over December, 
1927. Blister copper exports, $2,008,516, 
increased 274 per cent. 

“The pig iron and primary steel out- 
put of Canada in 1928 was higher than 
in any of the past ten years. Pig iron 
production, 1,037,535 long tons, was 46 
per cent more than in 1927, while steel 
ingots and direct steel castings, 1,240,- 
214 tons, increased 37 per cent. Pig iron 
consumption in 1928, 1,079,621 tons, was 
750275 tons higher than in 1927. Among 
the stimulating factors during the year 
was increased demand for rails, track 
equipment and rolling stock by railways, 
as well as greater requirements for con- 
struction, mining, power development 
and the manufacture of automobiles and 
agricultural implements. 

“Coal production in December was 11 
per cent less than in November and 7 per 
cent below the average for the month in 
the five preceding years. For the calen- 
dar year, however, output was 12 per 
cent above the five-year average. The 
December total, 1,518,655 short tons,.-in- 
cluded 994,658 tons of bituminous coal, 
56,371 tons of sub-bituminous coal and 
467,606 tons of lignite. December im- 
ports of coal, 1,668,602 tons, of which 
1,615,990 tons originated in the United 
States and 46,406 tons in Great Britain, 
were composed of 380,252 tons of anthra- 
cite, 1,286,390 tons of bituminous and 
1,960 tons of lignite-” 

Bank debits in December declined in 
comparison with December, 1927, al- 
though the total for the year was 20 per 
cent higher than in 1927. December bank 
debits to individual accounts at clearing 
house centres, $3,866,181,970, registered 
a 10 per cent decrease for Canada as a 
whole, compared with December, 1927. 

Only two Provinces in Canada showed 
increases in bank debits last December 
as compared with December, 1927. Brit- 
ish Columbia showed an increase of 11 
per cent, while the Maritime Provinces 
showed an increase of 9 per cent. In 
Quebec the decrease of 19 per cent on 
bank debits in December as compared 
with a year ago was the largest of all. 
In Ontario and the Prairie Provinces the 
decreases in bank debits were 8 per cent 
and 3 per cent respectively. 











N. Bawlf Grain Company 
The earnings for the fiscal year ended 
Aug. 1, 1928, were well in excess of those 
of preceding years. Consolidated earn- 
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ings, after operating costs, depreciation, 
interest and taxes, for the four years to 
July 31, 1927—with allowances for earn- 
~— from additional facilities acquired 
subsequent to the last date—amounted 
to $299,000, available for preferred divi- 
dends. For the fiscal year ended Aug. 
1, 1928, operating profits amounted to 
$465,902. After depreciation of $100,000 
and interest on outstanding bonds of the 
Bawlf Terminal Elevator Company of 
Port Arthur of $35,050, there was left 
available for dividends $330,852. After 
preferred dividends of $130,000 there 
remained before taxes $200,852 available 
on the common stock, or about, $3.35 per 


share. 


Hollinger Consolidated 

The Northern Miner states that the 
last quarter was the best of the year for 
Hollinger Consolidated, with the grade 
recovered $6.50 a ton, as compared with 
an average of $6 for the preceding nine 
months. In December the _ recovered 
grade is said to have reached $7.50 a ton, 
with 5,000 tons treated daily. Since then 
the recovery has been slowly mounting. 

The production value for 1928 is esti- 
mated by The Northern Miner at 
$10,800,000, as compared with $14,548,899 
in 1927, and the operating profit at 
$3,200,000, as against $7,810,754 the pre- 
vious year. 

The Mining Corporation of Canada, 
Ltd., has agreed to buy a 35 per cent 
interest in a company about to be formed 
to acquire a group of silver, lead and 
zinc properties situated near Field, B. C. 
The company would have an authorized 
capital of 3,000,000 shares of no par 
value, of which 2,000,000 shares would 
be issued at. once. 

The Premier Gold Mining Company in 
the Portland Canal (B. C.) district last 
year maintained its position as the larg- 
est producer of lode gold in the Province, 
with 131,507 ounces, compared with 
117,098 ounces in 1927. The output of 
silver, however, was less by 627,866 
ounces, the total being 2,498,789 ounces 
for 1928. 


Light, Heat and Power 
Consolidated 

The twelfth annual report of the Mon- 
treal, Light, Heat and Power Consoli- 
dated, given out this week, affords some 
interesting sidelights on the growth of 
the company during the year. 

Gross revenue amounted to $21,235,- 
991.31, and net revenue reached the fig- 
ure of $10,794,978.61. sinis large net 
revenue is not solely derived from gas 
and electricity, but a substantial part 
comes from other sources, which help, 
the company avers, in the maintenance 
of low rates. 

The report shows that operating ex- 
pense constitutes over $2,000,000 of total 
expenses, although by reason of econ- 
omies the ratio of expenses to revenue 
has been well maintained at a safe level. 

There was redeemed during the year 
$442,000 of mortgage debt, as constituted 
by $231,000 bonds of this company, $146,- 
000 bonds of the Cedar Rapids Manu- 
facturing and Power Company, $32, 
bonds oF the Montreal Light, Heat and 
Power Company (Lachine Division), and 
$33,000 bonds of the Provincial Light, 
Heat and Power Company. . 

The following is the report and finan- 
cial statement of the company’s opera- 
tions for the fiscal year ended Dec. 31, 
1928: 


Montreal, 


CE SIIB, 05.0. 0:6:0.:0:0:8600640465:0 $21,235,991.31 
Expenses: 
ere $7,059,311.71 
, |e 1,258,101.86 
Depreciation and re- 
newal reserve...... 2,123,509.13 
—————— 10, 441,012.70 
BD DIE, is. 0.0.4.0:0500-0%0000e $10,794,978.61 
I rived 068 cccanceeis 2,928,516.41 
re eee $7,866,462.20 
I hashing «0s0s gases 4,354,650. 60 
$3,511,811.60 


Less appropriations: 


Contingent fund..... 997.13 
Pension | ee +4 800.00 
485,997.13 


Transferred to capital and sur- 
ET Read ccccsénarctusauaaeuecae $3,025,814.47 


International Paper and Power Company 

The production of electric energy in 
1928 by the International Paper and 
Power Company system was 3,504,131,- 
000 kilowatt hours, practically double 


the output of the system for the previous 
year, 1 For the month of December, 
1928, output of International Paper and 
Power Company was 355,978,000 kilo- 
watt hours, an increase of 53 per cent 
over the production of the system in De- 
cember, 1927. 

Included in the outnut figures are 
those of New England Power Associa- 
tion, of Canadian Hydro-Electric Cor- 


‘ poration, Ltd., controlling Gatineau Pow- 


er Company and St. John River Power 
Company, Ltd., of the Deer Lake 
(Newfoundland) plant of International 
Power and Paper Company of Newfound- 
land, Ltdy and of the hydro-electric 
plants of the International Paper Com- 
pany group. 

At the close of 1928 the International 
Paper and Power system included hydro- 
electric plants in the United States, 
Canada and Newfoundland, of an aggre- 

ate capacity of 1,217,600 horsepower 
> ste and under construction. Of 
this, 562,600 horsepower was in Gatineau 
Power Company in its plants on the Ot- 
tawa River and tributaries, and 414,500 
horsepower was in New England Power 
Association. In addition to the above, 
International Paper Company had hydro- 
mechanical power plants of 110,000 
horsepower, and New England Power 
Association had 382,000 installed horse- 
power of central station steam plants. 





McIntyre Porcupine Mines, Ltd. 

In commenting upon the company’s 
earning power, The Northern Miner 
recently said: “Net earnings were $496,- 
000 for the second quarter, ended Sept. 
30, against $434,000 for the first quarter 
of the fiscal year. They may reach, for 
the fiscal year, $2,000,000, equal to $2.50 
a share, after taxes but before deprecia- 
tion. Dividend rate is $1 per share. 
The only large outlay faced by the com- 
pany is the provision of a new mill, and 
it is expected that this will be ordered 
next year.” 

The last annual report placed a valua- 
tion of $15,376,165 on ore reserves, with 
an average assay value of $8.35 a ton. 
The company’s capitalization consists of 
800,000 shares, with a par value of $5 
each, of which 798,000 shares were re- 
ported outstanding at the close of the 
last fiscal year, on March 31, 1928. The 
properties are situated in the heart of 
the Porcupine gold area of Northern 
Ontario, and adjoin the celebrated Hol- 
linger Consolidated Gold Mines. The 
McIntyre ‘management is exceptionally 
able, the president being Mr. J. P. Bick- 
ell and the general manager Mr. R. J. 
Ennis. 

Railway Expansion 

The expansion programs of the Cana- 
dian Pacific and Canadian National 
Railways announced recently, involving 
the expenditure of millions of dollars 
within the next two years, have brought 
the two roads into conflict. The contro- 
versy arises mainly over the fact that 
each of the two roads proposes to build 
branch lines to faraway Saskatchewan. 
Both railways intend to extend their 
lines from Saskatoon to Melfort, Sas- 
katchewan. 

The Canadian Pacific proposes to 
build 1,200. miles of track into virgin ter- 
ritory in Western Canada, at a cost of 
$50,000,000 The Canadian National 

lans likewise to extend its lines in the 

est, and has announced a three-year 
prorram of construction to cost millions 
of dollars. In the Atlantic region alone, 
where $7,000,000 is to be extended, al- 
most one-third of this amount will be 
used for track-laying and surfacing. In 
view of the fact that the proposed ex- 
tensions of these lines will serve valu- 
able agricultural and mining territory, 
hitherto more or less isolated, the out- 
come of this struggle is being watched 
with interest. ether Canada is yet 
able to support such a vast duplication 
of equipment is indeed a serious matter 
for conjecture. 


Temiskaming & Northern Ontario Rail- 
road 

The Temiskaming & Northern Ontario 
Railroad has placed its specifications for 
a branch line into the Kamiskotia copper 
area in the hands of the officials of. the 
Hollinger Consolidated Gold Mines, Ltd., 
announcing that it is ready to proceed at 
once with construction and requesting 


assurances of sufficient business to war- 
rant the extension. 

If the railroad comes, a revival of in- 
terest is predicted in the Kamiskotia 
region, which is twelve miles from Tim- 
mins. Aconda Mines is one of the few 
companies to continue work there. It re- 
cently dropped its option on the Steep 
claims, but other ground was taken up, 
and it is reported that a diamond drilling 
campaign has begun. 

In a forecast of the annual repo.t of 


Hollinger Consolidated, The Northern. 


Miner expresses the opinion that last 
year’s dividend disbursements were not 
earned by about $1,700,000. The rate 
was cut from 10 cents to 5 in October. 


Regina, Saskatchewan 

Regina, Sask., has been an important 
distributing centre for the Prairie Prov- 
inces for ——- years, but in 1928 it 
made noteworthy progress industrially. 
On Dec. 11 the first automobile was com- 
pleted in the new million-dollar assembly 
plant erected by General Motors of 
Canada. Twelve new factories were 
erected during the r, and there are 
now thirty-three industrial firms whose 
products cover a wide range. As a dis- 
tributing centre, Regina has the advan- 
tage of excellent railway connections 
with other parts of the Prairie Prov- 
inces. Thirty firms with more than 1,200 
employes are engaged in distributing 
farm implements, and in 1928 it is esti- 
mated that $35,000,000 worth of agricut= 
tural machinery was, marketed from the 
city. Building permits for the city’s 
fiscal year ended Oct. 31 were valued at 
$6,146,010, an increase of 72 per cent 
over the previous year. Regina looks 
forward with optimism to the further ex- 
pansion of agriculture and to the devel- 
opment of the rich mining fields in 
Northern Saskatchewan and Manitoba. 


Reliance Grain Company 

The Reliance Grain Company owns and 
operates a modern, reinforced concrete 
terminal elevator at Port Arthur, Ont., 
with a total storage capacity of over 
4,000,000 bushels, togetner with 158 line 
or country elevators located in the Prov- 
inces of Manitoba, Saskatchewan and Al- 
berta. The company also controls and 
operates over fifty other line elevators. 
The capacity of both groups of elevators 
is 6,100,000 bushels, making a combined 
capacity of over 10,000,000 bushels. 

he average annual net earnings of the 
consolidated companies after mairfte- 
nance, depreciation and taxes, and avail- 
able for bond interest, for the three years 
ended July 31, 1925, 1926 and 1927 were 
$576,256. For.the year ended July 31, 
1928, on a similar basis, earnings were 
$664,301, or $544,301 after bond interest, 
representing 4.3 times preferred dividend 
requirements. After providing for this 
($130,000) the balance of $414,301 rep- 
resented $4.14 a share on the common 
stock of the company. 

For the current year (ending July 31, 
1929) the volume of business and profits 
are running well ahead of the 1927-28 
fiscal period. With its elevators located 
at strategic points in ‘all three. Prairie 
Provinces and steadily extending its fa- 
cilities, the company is prepared to 
—_— an increasing amount of the grain 
trade. 


Siscoe Gold Mines 

A newcomer among the producers is 
Siscoe Gold Mines, located in the min- 
eralized zone of Northwestern Quebec. 

The first important gold production to 
come from a straight gold mine in Que- 
bect in many years is expected to be pro- 
duced by the Siscoe Gold Mines, Ltd., in 
the near future. With the construction of 
its 100-ton per day modern cyanide mill 
practically completed, and with the plant 
recently reported as passing through the 
preliminary tuning-up process, the way 
has been paved for.the Siscoe to enter 
regular production, and it is now learned 
that the plant already has begun treat- 
ing the ore. 

The Siscoe properties comprise 948 
acres and are located at e de Mon- 
tigny in Varsan and Dubuisson Town- 
ships in Northwestern Quebec. The mine 
has been opened by shaft to the 500-foot: 
level. The authorized capitalization is 
$4,000,000, divided into an equal number 
of shares with a par value of $1 each, of 
— 2,600,000 sharés recently were 
issued. 
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News of Foreign Securities 


ERMANY — The 
Reichsbank’s _ status 
has improved still fur- 
ther as reported for 
the third week of Jan- 
uary, discounts falling 
to 1,548 million marks. 
They were 2,078 mil- 
lions at the same date 

in 1928. The ratio of gold and exchange 
reserve to outstanding circulation is now 
75.9 per cent, the highest in two years, 
Nevertheless, despite the Reichsbank’s 
improvement and the Bank of England’s 
refusal to advance its rate, less certainty 
is felt about a cut in the German bank 
rate during February. It is felt that 
any further material rise in dollar ex- 
change might compel Germany to export 
gold to New York. 

The market for new securities is dead. 
Home loans in January amounted to only 
34 million marks and foreign loans to 
a 27 millions. Since November, Swit- 

and has been the largest subscriber 
to German loans. The showing for the 
full year 1928 makes the following com- 
parisons in marks 
























































Home Foreign 
Loans. jaens- 
iC ehesesndacned 1,061, D 1,5 
i cpoamseaneeneud 993, 1, a38 000, ,000 
te sceececeadasae 1,307,000,000 
i eibevensncuke 6 144,000, ‘$30: 0 x: 


The diversion of these loans as to 
source being unofficial, estimates may 
show disparities. Total capital raised at 
home since 1924 for loans, mortgage 
bonds and stock issues was 15,090 million 
marks. 

Together with the normal foreign 
trade report, the government has issued 
revised totals corrected for various ap- 
proximately known errors. These re- 
vised totals show that if reparation de- 
liveries in kind are added to ordinary 
exports and if imports of gold are sub- 
tracted the total import balance for the 
last four years would be only 5,481 mil- 
lion marks. This is less than half the 
total given by those German authorities 
which ignore official corrections, omit 
ee deliveries and include gold 


im 
The. following closing quotations in 
reichsmarks: were recorded on the Ber- 


lin Exchange Feb. 5: 
Per Cent 


of P 
Allg Deutsche Wy. ee See 139 
Berlin, Handels Gas 238 
Commerz und Privat- bank (SARE: 200 


Darmstaedter & Nat Ba k (12) dae nae 277 
DresGner Bank (10). ..........ccccscencces 170 
Deuteche Bank (10 .............cccccccces 171 
RE a 1 
ee co chccwnnnvediented 315 
Alig Elektr Ges (AEG) (8)............... 176 
Gelsenkirchen Bergwerk (8).............. 126 
EY eet pe eadedesceknceeescteeeeeseed 61 
I Mn 6k 66h oad 6he0een6<4sseeesaed 
burg-Am Line GEAPAS) @. eee 129 
Heyden Chemical (5). 
er | Rr a 132 
1G MN Sa oc i'cdncsencnaene 253 
a ve cdi céeecscccasceye tate 234 
Mannesmann Tubes (8).................. 125 
North German Lloyd (8)................. 125 
Phoenix Bergbau (6%).................... 96 
Rhein Westf Elektr (RWE) (9).......... 241 
Siemens & Halske (14)................... 379 
ES CS aaa 255 
Ce 428 
Ver Stahlwerke fun St Wks) (6)......... 98 
Foreign Trade 


The returns of German foreign trade 
for 1928 were considered as satisfactory, 
although the import surplus was larger 
than been predic earlier in the 
year. The reason for that was the ac- 
_—w of home industry, which involved 

| import of raw materials. The of- 
fil trade return, as corrected by the 
Bureau of Statistics for known errors 
shows an import surplus for the year o 
1,859,000,000 marks, as against a similar 
adverse balance of 3,425 ,000 in 1927. 
These figures omit reparation deliveries 
in kind. 

The main feature of the return, the 
high figure of 8,500,000,000 marks of ex- 

ported manufactured wares, compares 
with only 7,549,000,000 in 1927. The net 
import of foodstuffs decreased, but other 
groups of imports and exports had prac- 

! the same dimensions in 1928 as 
in 1 


London 
The audited balance sheet of the Mid- 





Last Week. 





LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 2, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. Y. Steck Exchange. N. ¥. Curb. 
.. . $15,326,500 $1,853,000 
.... 14,034,000 2,104,000 
.... 20,446,000 5,818,000 
.... 72,648,550 8,759,000 
. 102,341,500 18,490,000 
High. Low. 
co. aes 105.70 


10 Foreign Government Bonds....... 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 


British 5s ........1027%4@102% 1027%4@102% 193 10254 101% 
British con. 2%4s.. . 46%4@ a 564%4@ 56% 56% 55%@ 55% 
British 4%4s ...... % 9914@ 99 9944 cert 97%@ 97% 
French rentes (in 

Peres 73.90@72.65  72.10@69.55 73.90@67.60  69.55@66.95 
French W. L. (in 

ae 99.00@97.65 98.99@98.30 99.00@95.35  88.10@86.20 


Year to Date. Same Week 1928. 








land Bank Limited of Dec. 31, 1928, re- 
cently received, brings out some interest- 
ing facts relative to the growth of this 
institution: 

1. The total of the current, deposit 
and other accounts of the Midland Bank 
as at Dec. 31, 1928, is the highest ever 
published *by any commercial joint stock 
bank in Great Britain or any other 
country. 

2. The total assets of the Midland 
Bank and its affiliations amount to £575,- 
000,000, a figure considerably in excess 
of any similar aggregation of funds. 

3. The Midland Bank now operates 
over 2,010 branches in England and 
Wales; together with its affiliations it 
has more than 2,450 offices in Great 
Britain and Northern Ireland. 

The following statement shows the 
proportion of the principal assets to cur- 
rent, deposit and other accounts: 

-——Dec. 31——_. 

1926 1927 1928 

* % % 
Coin, gold bullion, bank 
tes and balances 


no 
with the Bank of Eng- 

DD cicapukehaneaneonaces 14.5 133 11.5 
Balances with, and 

checks in course of col- 

lection on other banks 


in Great Britain and 

CE tlhe aeh nk etme 5.0 5.0 5.1 
Money at call and short 

DD ten eutehewund kad 6.2 7.3 7.0 
investments lacnvesuneetd 10.6 9.3 3.3 
Bills discounted ......... 12.7 13.2 16.1 
Advances to customers 

and other accounts..... 34.7 «655.1 4.2 


These quotations were made at the 
close of “outside” trading on the Lon- 
don Stock Exchange Feb. 5: 


Closing 

Price 
errr £944 
BELO ITeC rrr Terre 238 
Anglo Dutch .... .378 
MT, Ge ove ccccccccscnsenes 32s 144d 
END ecccsccececncsceanquauae x + 


Cc er 
Columbia Graphophone ................ £1 
 eicaie bach nddndsasendanceaeeen 
CTE 6nh66600:460006.06 ccc ceececepuate 

H M V Graphophone ............ o of 
Hydro Elec (Can funds) ne 
Im LO errr 45s 1 
Int Holdings (Can funds)............... 10% 
London Tin Syndicate................... 
laser rer 81s 
EE EL, wc ccccncéccescccsesewe 
PE MED 06.60 caccesiciesscccicen 86s 3d 
Mexican Power and Light.............. 103s 





DEL Sinn eeueeks weeeeaneuse 
Royal Dutch 
I cin cic ckteoesieuesse deste £443 
Se EE UIIR 5 coc nccvcesconsenge 31s 9d 
Weer ereems TCS ow. ccc cccccnccecs 27s 
War Loan 5s 


*Nominal. 

Money Market 

The gold situation continues to provide 
one of the chief topics of discussion in 
London’s market. It has its reassuring, 
also its disturbing, features, but the lat- 
ter outweigh the others. The most un- 
satisfactory feature is the absence of 
- response by sterling to the large 

d exports from London to New York. 
Demand for dollars remains strong, and 
this can only be associated with the con- 
tinued bidding for funds for New York 
account. 

While the speculative movement in 
Wall Street appears to London to have 
diminished somewhat, it is recognized 
that the demand for credit still imposes 





a heavy tax upon banking resources, and 
foreign funds continue to flow to New 
York. 

Earlier this year the Bank of England 
was able to show a net gain of £1,000,000 
gold, but American withdrawals and the 
earmarking of sovereigns for foreign ac- 
count have now turned the net gain into 
a loss of £200,000 


Paris 

The only change in the gold reserve 
of the Bank of France in the weekly re- 
pet was an increase of 12,000,000 francs. 

his moderate gain was supposed to re 
resent continuing exchange of old gold 
coins and bank notes by the public. As 
had been expected, the bank has ceased 
to purchase gold on foreign markets, and 
it is believed that such purchases will 
not be resumed, at least for the moment. 

The following closing quotations were 
—— on the Paris Bourse Feb. 5 in 
rancs: 


BONDS 
Closing 
Price 
EE ES eo 87.65 
NS MNEs 6 cerntdeseccedséencns 97.50 
BANKS 
MD GO TGR 6.65000 5cccscsccssesd 26,525 
Banque de Paris et des Pays Bas..... 5,520 
Banque de l'Union Parisienne........ 3,580 
ee National d’Escompte........ 2,660 
eo ciccdécccecesonnas 4,560 
ED GED oc cncccccdcsccccceoccs 2,080 
Credit Commercial de France......... 2,760 
HOCNSCS TERTOGIIMIIO. «oc cc cece ccccccssce 1,304 
PUBLIC UTILITIES 
Cie Generale d’Electricite............. 4,550 
Energie Elec du Littoral Medit........ 1,570 
ee ere 1,400 
INDUSTRIALS 





Hotchkiss & 


Kuhlmann 

Mines des Courrieres................... 1,610 

EE Gk cheek abe OCR sand 600 6660400600 4,435 

St. Gobain, agency. Cirey (ex rts)... 9,150 

I EW, cnn cdndecsedccccecsces 2,600 

Haut Katanga capital shares.......... 9,200 

Asturienne des EE dg tg kd tar 46% 155 

ED Sebo hercecddscoccscccensces 1,450 

RAILROADS 

Chemin de Fer du Nord................ 2,730 

1,505 


Paris-Lyons-Mediterranean ........... 


Vienna 
The following cable was received from 
the Vienna Chamber of Commerce on 


Feb. 5, 1929: 
“Impressions in industrial circles con- 
firm the opinion voiced by the Konj Tr 


Forshungs Institute last week, that not 
only has no retrograde movement taken 
place recently, but that the trend of busi- 
ness conditions in some respects now 
marks a more favorable tendency than for 
the second half of 1928. Compared with 
this time last year, metallurgical chemi- 
cal paper, and also part of the leather in- 
dustry showed a far greater degree of 
occupation. The construction of large 
hydroelectric power works in Voralberg 
will also give additional employment to 
the electrical industry. For the above 
reasons, unemployment figures, being 
rather higher than those of the corre- 
sponding period of last year, though dis- 
tressing in themselves, do not cause par- 
ticular anxiety. They are generally con- 
sidered the consequence of an unusually 
severe Winter which interrupted all out- 
door work, depriving a joe! large number 
of people engaged in building and con- 
struction work of their employment. 


Further evidence of gradually improving 
conditions is found in the declining num- 
ber of business failures. The weekly 
average of adjudications in bankruptcy 
was 8.8 in January last, against 10.25 
in January, 1928. The weekly average 
of compositions before adjudication was 
about 33 in January last, compared with 
about 46 in January, 1928.” 

The following prices show the opening 
- =. Vienna Stock Exchange on Feb. 


fenit- pei- 
s. lars. 
Niederastericher Escompt........ eT 3.34 
Beseneretit Anstalt (new shares) 

oh eccehnanag been eo 109.2 15.43 
Ceoditanstalt (new shares) (5 old 

DT éhericescadandads¢eaed cers 59.5 8.44 
Mercurbank (new shares) (50 old 

CP Giahenartebaeetid kaesces s 22.0 3.11 
Wiener  o— Sees (new shares) 

1 "Sree rR pppEe 25.2 3.55 
Alpine Montan hencetobhensescsoae 41.4 5.84 
rh ar SE vine Cbabhbah cans tua 12.7 *1.79 

Union (new shares) (4 

MIS cass. cosy coces cess 39.4 4.92 
Le EY cawnd odds tases 9.1 1.30 
EE go as wea viacedaseae-en'e 46.2 6.53 
ih cnkiia adegksecuee ox é< 22.5 3.18 


*Ex coupons. 


Geneva Quotations 
Closing quotations for Feb. 5 were as 
follows: 


Union Financiere de Geneva. eer 
Societe de Banque Suisse.... ice ae 
Credit Suisse ................ ee 
American European Securities......... 510 

D sesctuendsadkanse sents ¢ahacd Bid 525 


P 
Lima L, P & Tram pf..... Bid 585 Ask 595 
Hispano Americana de Electricidad... .2.855 


Nestle & Anglo-Swiss Cond Milk Co.... 903 

Kreuger et Toll. ere 

Cie Suedoise de Allumettes ‘ , sg aeerine 611 
BOND 


Societe Meridionale d’Elec 7s, 1927... .5,185 


Italian Stock Prices 


Quoted in dollars on basis of prices 
on Milan Stock Exchange Feb. 5: 
BANKS 


CE rer 120 121 
Banco Commerciale Italiana 76% 77% 
Banca d’America d'Italia and 





SE vxteneasensscce ss 12 12% 
PUBLIC UTILITIES 

Credito Italiano ............ R , 
Adriatic Electric ............ . rf) 14 
I we hbaannaaekedeeaie 14% 143 
CE cbanddsuann dessa cis0 ser 1 16 
Italian Edison ............. 4914 50 
Lombard Electric ........... — 61 
eae 7 T™ 
Sip Electric Pate a's 9% 
‘Rawme MOS .........0.. ; 214 22% 
_. Sy See ieee 64 7 
CL ad:naSnea dace naeiwn-e t's ‘ 
Fiat Motor ...... 
Isotta-Fraschini .............. 145% 
EE, Sk beeches cn a'so3-45s 1 15% 
Navigazione Generale Italiana. 29 2914 





 - — eee ray 59 1455 
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The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 312 

Osaka, the Japanese industrial centre, 
now surpasses Tokio in population. 
The figures are: Osaka, 2,334,000; 
Tokio, 2,218,000. ~ Another industrial 
centre, Nagoya; has 870,000, and is 
growing rapidly. 

In 1928 Mexico dropped still lower in 





BONDS 


ABogneny Corp. ene. 000 15-yr coll tr conv 
5s, F & A, due Feb. 1, 1944 price 100 wae 
5%, offered Jan. 31. a7 P. Morgan &C 
Guarant Co. of New York; a National 


Bank; the National City Co., 
Amariti, Texas, ,000 5s, . & S, due 
956-1965, yield ‘4. bs offered Feb. 2.’ Mor- 

Po ie Mathes & Co., Inc., N. Y. 

American States anne Service Co. $2,000,- 
000 conv debs, Series ‘‘A,’’ due Dec. 1, 
1938, price , offered Feb. z Pynchon 
& Co.; Peabody, Smith & Co., ee 


L. 
Davis & Co., Chicago; Gillet’ Py Co.,’ Balti- 
“rege vt 1630 Inc., $100,000 ist 


due Feb. 1 rice 100, el 
7%, offered jan. 30. Grace Securities orp., 
Richmond. 


Bibb Brick Co., Macon, 5,000 
closed 7s, due Jan. 15, 19901 ‘bats rice OL 
Ja . 28. Citizens & Southern Co. be 


. oa, 000,000 54% 
conv g os + 2 ‘eb 51089, price 
5.80%, oes Feb. Harris, 
bes + Co.; H. M iy é Co., Inc.; 

Federal Securit Corp., Chicago: 


135, 
1936, offered Jan. 
e Trust Co., Louis. 

Cleveland Ohio, » Ghiy 2 of, $1, ~ ag! 4s and 
$5. 800, fA due Oct. 1, 1930-1954 
4s to yield 50% to 4.15% and Hs to yield 
4.50% 4.25%, 0 —— Feb. 4. ase 
Seeiion Corp.; Lehman Brothers; Con- 
tinental National Co.; arthur Sinclair, 
} es 7 & Co.; Ames, ~—— & Co., 

Kean, Taylor & Co.; Dewey, Bacon 


& Co. ; Salomon J Brothers & Hutzler; H. L. 
Allen ‘&, Y.; Illinois Merchants 
Trust Co.; re Northern Trust Co., Chi- 


cago; Otis & Co., Cleveland; Guardian De- 

troit Co., Inc. etroit ; Moulton & 

Co., Los ‘Angeles; Mississippi Valley 7 cig 

Co., St. Louis; ‘Wells-Di ~~ 3 

Paul; Stern Brothers & Co. ansas “City, 

$3,000,000 lst and 
coll tr se re Ss, Series He "RF & A, due 

3 rice 100, yield 5.50% 
cael Feb. fllinois Merchants Trust 
Co., Chicago. 

Commmaseiel” Investment eae Corp. $35, - 
000,000 5%% conv debs, F & A, due Feb. i, 
1949, price 105, offered Feb. 5. Dillon, Read 
& Co.; Lehman Brothers; A. G. Becker & 

o.; BE. H. Rollins & Sons; 
Noyes & Co.; Shields 4 >: In om- 
mercial National Corp., ° and ‘éassat t 
& Co., Philadelphia. 

Consoli Gas, Electric Light & Power 
Co. of Baltimore $10,500,000 ist refdg s f 


8, Series “G,” M & S, due March 1, 


, price 100, yield 4.75%, offered Feb. 4. 
yoo’ rown & Sons, Baltimore; wy Hig- 
nson & Co. Brown Brothers Co. ; 


§ O.; 
Jackson & Curtis 4 Sa he Co. ; : 
—-¥ Monell & Co., Inc., N. on st 


iworth, Po Co. m pps. ve $1,000,000 1 
, due Feb. 

price 99, o ered ie ask K. w. 
n.. Co., Inc.; Colonial Trust Co., 
we ry Pe Ltd., 000 20-yr ist 
cs Bie 9 Feb, 1 Sa pr rice 100, yield 
© fered b. ’ Nesbitt, Thomson & 

Co. Ltd. iontreal 


mpire Bond Mort ‘orp. "4 N. 
# ,000,000 gta be coll tr make, ra due $e 
4. 
s 





1988, price 100, vield 5.50%, 5 attered F Fe 
ee eller, Ehrlichmann & 





Seattl 


the list of oil-producing countries. The 
five leaders were as follows: the United 
States, with 883,000,000 barrels; Vene- 
zuela, with 108,000,000; Russia, with 
80,000,000; Mexico, with 50,000,000, and 
Persia, with 37,000,000. 

Venezuelan output of petroleum in 
December was 12,269,931 barrels, a new 
month’s record. Venezuelan oil produc- 


tion in 1928 was 108,098,108 barrels, as 
against 64,437,926 barrels in 1927, the 
previous record. Oil shipment - from 
Venezuela in 1928 totaled 100,616,400 
barrels, as against 54,593,304 in 1927. 

In 1920 there were only about 500 
tractors in Argentina, but since then 
about 18,000 have been imported, mostly 
from the United States. 

Production of platinum continues far 
below the level of pre-war days, when 
Russia produced all but a tiny fraction 
of the world output. Colombia, I be- 
lieve, continues the chief producer, with 


Current Security Offerings 


BONDS 
Glenn Court Apts., Nashville, pes 000 ist 7s, 
due Nov. 1, 2 off ered Feb. Caldwell 


& Co., Nashville. 
Globe-Wernicke Co. $1,000, - (oppronimate 
mount) 7% conv notes, due Jan. 1, 1931- 
price 101.86 to a C“offered Jan. 
Gentrai Trust Co. ; . Hill & Co., Cin- 

cinnati. 

Greater O08 ee vy Dist., N. C., 
$1,300,000 & the F & A, due Feb. 1, 1932- 
1959, yield 4 offered Feb. 4 Guaranty 
Co. of N. Y.; the Detroit ., sor  * A 
Tilinois Merchants Trust C . Ch icago, and 
First National Co., St. 

Hail (H. B.) Cor Hilton. Hotel, San 
ap ee Texas, 000 1 , due March 

,» ¥— 100, a "6%, offered 

Jan. 28. Mortgage & Security Corp., New 
Orleans 

Hawaii, Territory Ce $ Oe ts | 000 O paiblie im im 


8s, F&A 958, Rid 
agree eb. 4. “Harris, For 
Stranahan, Harris & Oatis, 


A “2, Miller & ‘Co., Cleveland. 
Rk Cones tion Church, Clarks- 
,000 ist % notes, due 
ly 2 ie 1940, offered Jan. 28. 
Lafayette South Side Bank, iy Louis. 
Kulien Building No. 3, $75,000 t 4% partic 

ctfs oo Dec. 26, 1931- 1938, — 4, 00, yield 
6.50%, offered Jan. 28. Seattle Title Trust 
Gon Seattle. 

Lawyers Mortgage Co. $1,330,250 gtd ist 
mtge ctfs — on various R rties, 
uted March 1 a. to Sept. 1, yield 
5 ey ag a ffered Feb. 1. Lawyers Mortgage 


McGinnity (Norman) Detroit pane.gee 1st 
(closed) r e 6s, due Dec. 1, 1936, price 100, 
. Hea Se 6%, offered Jan. 28. Jennings, ‘Ayers 


Melba ahamee and Office Building, Dallas, 
Texas, $750, 1st. ser r e g 6s, due July 1, 
1929, to Jan, ~ yield 6% to 6.15%, of- 
fered Jan. 31.' S. W. Straus & Co., Inc., 

Chicago. 
Merchants and Manufacturers sy Series 
Houston, gs i<. s t £ Series 
due Dec. ce 100, yield 


 ® ” 
6.50%, offered , 28 Peabody, Houghtel- 
ing & Co., Inc., Chica 

Montana-Dako - Power Be. $5,500,000 ist g 

, due Jan. 1, 1934, price 99, offered Jan. 

Illinois PR .¥. Trust Co., Chi- 

cago iin = .. ~~ eee Co.; First Wisconsin 
wauk 

Mort tgage & Contract Co. {"e $200,000 
coll’ tr notes, due Jan. 1, 1930-1937, yield 
oe eos =. 28. Mortgage & Contract 

te) 

Muscoy due Feb. 1d Co. $100,000 additional 
1st 7s, due Fe ees, = prive 2 100, Si 1%, 
offered Jan. M. Marble 
Co., Los An te 

New — Athletic Club. $1,000,000 second 

s f g 7s, due Dec. 1, 1938, price 100, yield 
1% Stfered Sen. 31. S. W. Potraus & Co., 
n¢., 

No. 98 Riverside, ey ¥. Y. C., $1,700,000 
1st (closed) s J & ! y * guly 1, 
1941, price 160. ela’ 6%, offered Feb. 5. 


Empire Bond & ee Corp.; Arthur — 


a] 
° 


ital $600,000 Ist (closed) 


reg 64s, due Sent. 15, 1931-1938, price 100, 
yield 6 , offered Jan. 31. Lackner, Butz 
Co., icago. 


Co. $600,000 ist coll tr 
due July 1, 1945, price 100, yield 

offered Feb. 4.’ Central Trust Co. of 
Tiinols. Chicago. 











New Issue 


Capital Stock 


Capitalization 
Capital Stock, No Par Value 500.000 5 


“Aviation Credit Corporation, 


or reorganization. 


ment. 


Hayden, Stone & Co. 
James C. Willson & Co. 





All this stock having been sold, this advertisement appears asa matter of record. 


250,000 Shares 
Aviation Credit Corporation 


uthorized 
Shares* 


*Of this amount, 150,000 shares are under option. 


The following is quoted from a letter dated February 1, 1929, from How- 
ard L. Wynegar, President of Aviation Credit Corporat 
President of Commercial Credit Corporation of New York: 
organized under the laws of Delaware, will 
engage in the business of financing the sales of aircraft, motors and other 
accessories, sold on a time basis, usually referred to as installment sales. 

“Of the 250,000 shares not now being sold the Company has granted options on 
150,000 shares at $23.50 per share until February 1, 1934, with provisions pro- 
tecting the options in the event of issuance of additional stock, recapitalization 
These options are 
represented on the board of directors, and others identified with the manage- 


“Aviation Credit Corporation will begin business with $5,000,000 in cash.” 


National Aviation Corporation 


No par value 


Presently to Be Outstanding 
250,000 Shares 


‘ion, ‘who is also 


held by the underwriters, who are 


Hemphill, Noyes & Co. 








BONDS 


Ocean Centre Bae de Co. $1, 100,000 ist 
(closed) s f § &% on Ege. 1948, price 
offered Jan’ 34. Blyth & Co Anglo- 

Ca fornia Trust Co., ax Francisco. 
Princess Martha Hotel $500,000 ist 8s, due 
April 1, 1929-1933, Sttered Feb. 4. | The 
— ties Corp. of Florida, St. Peters- 


a... a Misatete Co, $4,000,000 6% s f g 
debs, due Feb. 1, 1954, price 91, yield 6. 75%, 
offered Feb. Harris, Forbes & Co.: 
Brown Brothers & Co.; the Equitable 
Trust Co. of New York; the New York 
Trust Co.; International Acceptance 
Bank, ppe.; J. Henry Schroder Banking 

rp., N. ; Mendelssohn & Co., Amster- 
dam, ‘Holland. 


Reliance Manage ment Osep, $5,000,000 5% 
— Series F & A, due Feb. 1, 19: 
ra > offered Feb. 4. ames, Emerich 

Co., Inc. 5 peapbrook & Co.; F. A. Wil- 
lard & Co., N. 

Rochester, N. ¥., vont y 0 4: 720,000 coup g 

See M S, due March oe 1930. 1959, price 

99.76 to 108.46, yield 4.50% to 4.05%, offered 


Rollins & Sons; 
R. M. Schmidt & 





] 

Blodget, Inc.; E. H. 

Rew sy: Bacon & Co.; 

oan Cc “ing 
uss Co., In 
due Jan. rifat, price 10 100, 
cores Tear ennings, 
ro 

St. Paul’s Memorial ere of Greenfield, 
Detroit, $85,000 ist f g 6s, due Dec. 1, 
1938, price 100, yield O% offered Jan. 29: 
Union Trust Detroit 

Seed Terminal Co. $125,000 ist and gen 6s, 
due July 1, 1930-1939, price 100, yield 6%, 
offered Jan. 28. Boettcher & Co.; Denver. 

Seitz Theatre Co. (The) R +," 000 ist (closed) 


conv s f 8, 
eS 6. Raa 
Ayres Co., De- 


s, due March 1, 1931-1943, price 100, 
eld 6. 6.50%, offered Feb. 4. Carl J. Fisher, 
Suburban Development Co. and Knight- 


roit, $932,000 ist 6s, due 
rice 100.96 to $8.50, of- 
fore Jan. . Davis & Co., De- 


Texas-Louisiana Powér Co. $3,000,000 addi- 
genet 1st 6s, Series “A,” J & J, due 
Jan. ne. price 99%, yield 6%, offered 
Feb. ry Howe, Snow &'Co., Inc.; H. 
gy & Sons; H. M. conte "& Co., 


c., N. 
Universal Mortgage Co. $500,000 ¢ g 6s, 
Series ‘‘D,’’ Jan, 1, 1939, ae 100, 
ield 6%, offered Jan, 29.. Baltimore Trust 


0., Baltimore, 
University t- Co., Inc., New Oxienns, 
,000 1. at (alowed) g 6s, due Feb. 1, 1931, 
price 100, yield 6%, offered Jan. 38” Chi- 
Co., Chicago; Hibernia Securi- 


Menard Co., De 
to Sept. 1, Pa 


Apts. pad Alpine 

$90,000 ist , due July 
-1935, price 100, yield 6. , offered 
feb 4 cattle nental Mortgage & Loan 


oad Co. $120,000 ist 6s, due May 
1938, price 100, “vield 6%, offered Feb. 1 
Huse-McKcechan & Devaux, San Fran- 
cisco. 


STOCKS 


Adams (J. D.) Manufacturing Co. 75,000 
shares common (only 43,750 shares repre- 
sent new financing), no per, price $40, of- 
fered Jan. 31. Otis & Co., Zs 

Aircraft Securities Corp. 2000 “shares com- 
mon, no par, pence $25, offered Jan. 31. 
Huffman Co., Davton. 

Alleghan Corp. 500,000 shares common, no 
per, offered Feb. 5. Guaranty Co. of 

. ¥.; Lee, Higginson & Co. ; Dillon, Read 

& ‘Co.; the’ National City Co.; the Harris, 
Forbes Corp. ; Wood, Gundy & Co., Inc., 
p ee Union Trust Co. of Pitts- 

EF } B.., Miller & Co. and the 
Jnion ‘Trust Co. of Cleveland. 

leghan Pom, S $25,000,000 cum 5%% pf, 

Series ove th stock purchase warrants, 

*, M, A, N, par $100, price oi, offered 


> 





Feb. 3 Guaranty . of New York; Lee, 

National & Co.; Damen. Read & Co.; the 

ve | City Co.; the 5 Forbes 
Gundy & Co., In 


fine” TR. Trust Co. of Pittsburgh ; Hay: 
den, Miller & Co. and the Union Trust Co., 


eveland 
American Utilities & General Corp. 200,000 
shares conv Class ‘‘A,”’ par $20, and 200,000 
shares Class ‘‘B,’’ representing by voting 

trust be 


‘n units of 1 share : 2 each 

class, at $20 per unit, offered Feb. 1: G. E 
Barrett & Co., Inc., N. 

Aviation Credit Corp. 250,000 shares capital, 
no par, price $23.50. offered Feb. 6. Hay- 
den, Stone & Co.; gH Noyes & Co. ; 
National Aviation Corp Y., and James 
C. Willson & Co., rad 

Bolen & Byrne Beverage Corp. 25,000 shares 
cum partic Class ‘‘A,’’ no par, price $10, 
eet Jan. 29. Chas. J. Swan & Co., 


Canadian Investors Corp., Ltd., 80,000 
shares capital stock, no par, price $26.50. 
offered Jan. 30. McLeod, Young, Weir & 
Co., Ltd., Montreal. 


Canada and South Africa contributing 
importantly. 


General American Tank Car 


The General American Tank Car Cor- 
poration for the year ended Dec. 31 re- 
ports preliminary net income of $3,910,- 
754 after all charges, equivalent, after 
7 per cent cumulative preferred divi- 
dends, to $7.71 a share on the average 
common shares outstanding. This com- 
pares with $2,921,047, or $7.03 a share, 
earned on the average common shares 
in 1927. 


STOCKS 


Maher (J. T.) nr price $12.0, 15,000 shares 
common, no par, ce offered Jan. 
28. Bristow y Whiett, Nv 

Caseéien Terminal oll Ltd., 30,000 
shares common, no pa rice $35, offered 
s—.. 1929. The ‘witlison eely Corp., To- 
ronto 

Central Bond & Mortgage Co., pre. -» Rich- 
mend, $100,000 7% cum *4 J&J, per $100, 
price 9944, offered Jan. 31. Walter 
Craigie & Co., Inc., Richmond. 

Chain Realty Trust’ $1,000,000 7% cum pf 
and common in units of l'share pf and 1 
share common at $110 per =, offered 
Jan. 28. Prudential Co., Chic 

Consolidated Chemical ‘Industr es, 

80,000 shares Class ‘‘A”’ pf, price $25 
eee Jan. 2. Dean, Witter & Co., San 
Francisco. 

Detroit Paper Products Corp. 18,000 shares 
common, no ae. price $16.25, offered Jan. 
30. Samuel ngerleider & Co., N. Y.; 
Nicol- pome & & Co., Detroit. 

e ty yy Corp., Seattle, 23,118 shares 
Class “‘A’’ partic preference, price $12.50, 
offered Jane 24. Nargeon, Winslow & 
Co.; First Securities Co. ; Dean, Witter & 
Co.; Marine National Co.; Ferris & Hard- 
grove, Seatt 7. 

French (Fred 50,000 
shares pf, par 00, Cri ito, 000 sates com- 
mon, no par, in units of 20, shares pf and 
2 shares common, “4 yee per unit, of- 
fered Feb. ge French Investing 


Co., Inc., 
General Realt Utilities Corp. 300,000 
shares pf ( optional sosk, divd series), 


no par. rice $hoo, offered Feb. 1. Leh- 

man B rothers; Haligarten cA Co. ; ; Hayden, 
Stone Co.; Chas. D. 
Stone & Webster ond RA, - wy Se : Kis: 
sel, Kinnicutt & Co.; Brown Brothers & 
Co.; Commercial National Corp.; Jesup & 
Lamont; Hitt, Farwell & Co.? Rogers, 
Caldwell & Co., Inc., N. Y. 

Gordon & Belyea Ltd., $275,000 7% cum ist 
preference, price $100 ‘(bonus of 1/5th share 
Class “‘B’’ non-voting common), offered 
Jan. 25. Son; Western City 
Co., Vancouver. 

Hochmeister-Lind ge. 7 ay shares $3 cum 
cy preference Fa 0° ar, price 


Pemberton 


1.50, offered | a. ockel & 
Pitts “T 
Link: Belt = 4, 077 ‘shares ounmes no par, 


price $48 offered Jan, 31. Higginson 
& Co.; Estabrook & Co... N-*Y. 

Maud Muller Candy Co. 15,680 shares com- 
mon, no par, peice $2'50 ‘offered Jan. 4 
Huffman Co., Dayton, Ohio. 

National Industrial Bankers, Inc., 20,000 
shares $3 cum pref, no par, and 20, 

shares common, no par, in units of 1 share 
pref and 1 share common, at $58 per unit, 
seteged Jan. 31. Clarence Hodson, Inc., 

New Standard Aircraft Corp. 25,000 addi- 
tional shares ——. no par price F aw 50, 
offered Feb. Charles 8. Rod Co., 

inec., N. Y¥. 

North American Gas & Electric Co. 65,000 
pares Class ‘“‘A’’ $1.60 divd conv artes, 
F, A&N, ne pet, gees ee o, of fered 
Peet A. S. Aliyn & Co. ioe. + es 

Ohio wen et 
F, N 25, price sio’ pis 2 po-pa ar profit 
sharing ctfs, offered Jan. 29. aay 


& In 

131- 139. West Fifth Street, Liniaget. $250,- 
000 land trust ctfs, p 100 for eac 
1/2500th part of ownership, offered Jan. 28. 
W. E. Fox & Co., Cincinnati. 

Pennsylvania First National Corp. 50,000 
units of one share 7% cum pf, par $10, 
and 1 share Class ‘‘A’’ common, no par, 
at $15 per unit, with wt for purchase of 1 
share Class ‘‘A’” common to Jan. 1, 1930 
at $10, and till Jan. 1, 1931, for purchase of 
1 additional share of Class. ‘A’? common 

ot $15, Ka | Jan. 30. F. B. Wilcox & 
0., 

Reliance Management Corp. 200,000 shares 
common, no per, price $30, ‘offered on. 31. 
Ames, Emerich & Co., Inc. ; ; F. A. Willard 
& Co., N. Y. 

Second International Securites Gosp. a 
ment ctfs representing 50,000 units of 1 
share of cum Ist S Pe, ; , J, O, par 
$50, and 1 shares «a common, no 
par, price $100 per ‘unit, offered Feb. 4. 
The Harris Forbes Corp., N. Y. 

Standard Fuel Co. > tae. $1.400,000 644% cum 
s f pf, par $100, price $100, bonus of % 
share common, offered Jan. 24. Wood, 
Gundy & Co., Ltd., Toronto. 


, United Aircraft & Transport Co - ae ar 


shares 6% cum pf, Series “A,’’ J, 1 O 

par $50. and 60,000 come odin in 

units of 10 shares pf and 4 shares com- 

mon, at $1,000 per Fonit, offered Jan. 31. 
The National City Co.. N. Y. 

United Dairies. Ltd., 64% cum s f pref- 
erence, par $100, price $100, each share 
carries bonus of 1 share no par gomnenen, 
offered Jan. 30. O. C. Arnott & Co., : 
Montreal. 

Wil-Lew Cafeterias, Inc., 42,000 shares conv 
preference, F, M, A, N, no par, price $55, 
and 42,000 shares common, no par, price 
$25, offered Jan. 31. Goddard & Co. ; Jack- 
son, Storer & Schwab, N. Y. 
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NEW COMMERCIAL CAR REGISTRATIONS 
(Per cent of total monthly new registrations) 


Business Statistics 








= 1928 - 

§Dec. Nov. Oct. Sept. Aug. July. June. Mow. Apr. 
Ford 48.48 35.39 26.70 20.33 17.31 15. 16.59 14.42 11.72 
General Motors (total). It. O7 32.19 42.04 46.51 36 45. 48.01 48.57 49.74 
Chevrolet ..........06 2.19 27.89 37.82 41.82 43.24 39.76 42.17 42.75 43.92 
Ws Me Gleccccccescces .  : 88 4.27 4.18 4.65 5.11 6.14 5.83 5.75 5.76 
a ae 03 .04 .04 01 -03 01 07 .06 
G Bs ccscesiacs. Mee 9.14 9.12 9.48 10.49 10.28 8.50 8.45 11.36 
International ........ oo Tan 6.72 7.39 8.74 8.58 8.92 7.60 7.52 6.50 
|e eS 3.64 3.81 3.80 4.20 5.04 5.65 5.82 5.73 
rrr «ses ae 1.78 1.47 1.32 1.64 2.22 1.99 2.81 2.45 
DEEN -accgarceccecenetes 1.87 1.74 1.44 1.40 1.38 1.77 2.01 1.95 2.25 
ieamens-¥ aneeen 1.23 16 63 .65 .62 64 .69 60 49 
utocar 1.09 .79 62 52 -52 15 -74 .82 77 
Will s-Overland (total). 1.05 1.02 1.06 7 1.08 1.03 98 q q 
ippet ..... 95 88 92 81 95 81 85 f | 
Knight .......... 10 14 8 114 — ms . ss Yi 
EE coccccvcorececece 7 81 82 17 -70 1.02 BR 5] 1.15 90 
Brockway ........... 68 6A 61 Reet 57 -82 56 -TT 87 
Studebaker (total)...... .5T 68 53 64 49 77 .49 -42 q 
Studebaker ........... 5 46 .32 37 35 35 49 42 7 
ree-Arrow ......... 07 .23 21 27 14 42 q q fl 
Wienesenecceenes “Cae 42 iO 50 56 74 56 68 67 
F MD scdeccccececess 51 52 as a ‘ os +42 
Sterling ....... = 4 21 .23 .30 .28 28 38 35 
ge ee i j fa te ae ‘“ oe ake Mane 
Relay, (Garford) 26 19 15 31 15 14 21 24 17 
Indiana ...... .23 30 30 45 AT 38 .36 
Republic ............. — | 15 ll 17 ll 17 2 B -28 
CE Seccaaccesscus — 02 «.02—Ss—4 01 01 ll 04 

Miscellaneous ..... ee 1.91 2.38 2.47 2.62 2.61 3.37 3. Fs 4.66 


{included in miscellaneous. 


incomplete data. Figures not yet available for twenty-one States and 


&Based on 
District of Columbia. 


lo} 
Ss 
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Bana a8 Bunn aBZRBNNE BER 


enmugdaeo oo 
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GOLD AND SILVER PRICES 





aor on mn Oe “im 
ate. 
Bar Pi PD occccenseebéed 84s 114 11%d 84s 11 se 8 ond ete. ithe 84s 114d 
Bar gold DE MED 5 b6cdeesseeed pidge igs 26d 
Bar silver in New York..........-- visG 564.c 
FAILURES (DUN’S) 
— Week Ended—— -—————_—, 
Jan. 31,1929. Feb. 2, 1928. Feb. 3, 1927. Feb. 4, 19286. 
Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. Pr ‘000. 
NN Gh die os aheieane Rex cunensc ee eee 128 206 139 179 120 159 109 
A Ea ain a 74 127 64 167 92 120 61 
St iatie cg native wee sbbadvkuweoe 151 88 153 82 162 98 166 99 
i ee kien eit bach taku ernie 72 30 85 34 62 23 73 35 
United States ............. ue. SAL) 80——«*TZL 9 570 333 518 304 
Canada .... cae Ae 56 31 51 29 59 32 54 27 


FAILURES (9) 
Jan., 1929 Dec., 1928 Nov., 1928 Oct., 1928 Jon., OS 


, 4 1,672 1,568 , ’ 
see eee tenet eect eeees $30,875,971 $27,143,450 $35,365,668 $19,423,274 $29,249,366 
Liabilities aKveaamas ere © « Y 52,756,017 54,234,898 43,956,835 54,498,522 


STEEL SCRAP PRICES (23) 
——Week Ended ———~ 
“Feb. 1,'29. Jan. 25, '29 Feb. 3, '28 
Heavy melting steel a. at Pittsburgh, average of 
x ce Re eee ee epee $19.35 $19.30 $15.00 


BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of New York) 
Week 5 ag 7 






















































§Jan. 31, ’ . 18, '29. 
AVERAGE DAILY CRUDE O1L PRODUCTION (18) Patel eomteaets ..............0..cceccese $25°304 200” $23°388'100 “$13;529,100 $28 i Ho 
(Barrels) et i a oe ae 10,450,500 8,4 73,900 8,263,500 5,500 
a ___ 1998. - RE hae 606 banc sbcccovssinceccet 7,441,000 4,928,000 2,039,000 > "930: 800 
Feb. 2. Jan. 26. Jan.19. Jan.12. Jan.5. Dec. 29. Dec. 22. Feb.4. | New, work contemplated ................ 27,983,000 19,304,000 25,322,900 46,202,200 
Kklahoma ...... 728,700 723,650 723,650 719,950 719,750 723,150 704,650 667,700 
— JUTE) 96 '800 97;150 97.150 97,100 98,300 96,000 110,800 LUMBER (10) 
Panhandle Texas 59,600 61,200 59,550 58,750 59,750 59,100 61,400 80,950 eek Ended— quemueneanagsenatates 
North Texas 85,100 86,1 86,750 87,600 88,200 87,650 89,600 71,350 | Softwood: *Jan. 26, Fad tJan. ‘o 29. Jan. 12,’29. Jan. 5, '29. 
West Cent. 7 Texas _52,050 52,750 53,200 53,900 54,150 53,650 53,400 53,550 ih sw a lg wi 543 530 522 
West Texas ..... 376,050 373,450 368,750 357,700 354,600 349,350 345,700 278,350 Production (thousands of feet). er 292,338 308,225 296,120 227,394 
East Cent. STexas 20,800 20,700 21,000 21,500 21,450 21,350 21,700 25,100 Shipments (thousands of feet).......... 294,194 298,639 278,139 246,938 
Southwest Texas 47,500 43,500 41,700 38,950 37,100 36,200 35,000 22,700 Orders thousands IS Gvocrweccesan 327,603 365,838 304,372 245,699 
— sees. 35,950 350 36,300 36,650 36,400 37,050 37,000 45,400 Hardw 
denawe 77,400 78,100 78,250 79,150 80,200 80,050 80,000 90,150 ess cn daanes aa 323 350 345 338 
Coastal’ ’ 119,000 118,600 115,950 116,100 114,350 114,900 111,600 104,600 Production (thousands of feet)........ 49,013 53,402 52,766 35,679 
Coastal 20,550 21,300 22,300 21,400 22,050 23,850 22,000 14,500 Shipments (thousands of feet).......... 51,167 50,833 45,469 38,184 
oe peeaes 110,600 111,600 111,750 112,500 113,250 114,000 115,000 107,500 Orders (thousands of feet).............. 56,514 61,382 42,504 37,800 
Wyoming ....... 52,000 100 52,900 52,400 57,600 52,800 52,750 59,900 : 
a. on naonte ns rt} se “> +o wg we 4 COAL AND COKE PRODUCTION (5) 
Olorado ........ y ' ’ 5 5 . \ 
New Mexico.’ |) _ 2050 2000 | 3:150 2.450 3,600 3.150 3.150 "600 a — 
California ....... 778,100 768,300 753,300 21,800 714,600 708,900 703,600 Bituminous coal: ‘Jan. 26°29. Van, 18,929, Jan. 12, 99, Jan. 28, 28) 
‘ : a ae, Me Ee | EE Seanad ntiea ea ccensseceeceses-eesss t } 11,670 10,121 
Total ........2,680,050 2,663,100 2,644,200 2,593,650 2,591,050 2,581,050 2,550,750 2,366,300 Daily average TRAN SiR RUSS tr oi 1'961 1'948 1'945 1687 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) pene: 1.668 1.789 745 1.236 
————enenenel te The Railway, po of mi _ 5 canada rat aesaeiace y : : p 
Feb. 2, ks Jan. 26,°29. Jan. 19, '29. Peer sh jak hdshoe blekte-cus sanck ant 109 115 106 89 
Locomotives ........ ements enoenns Seni alana taal rtceagadne i: 
REE, “trsscessecscenscceseveceesese gall 1,628 2,825 ia ctiait 7 a ” - 
Passenger cars ...... PERS ERP ESET OM 163 sn 25 NEW Semaese (3) 
| MMR: Kssnesacccwscacses =a 2,704 1,100 Dec., 1928. Nov., 1928. Jan., 1928. 
Se ee ae F ' ims » Galte Guintins eonweste que a 6 Base ) (25 Days.) (24 Days.) (26 Days.) 
STOCK MARKET AVERAGES erage Paws 
d in thirty- ; 
5, Jan, 1929-— ag Pees 1928 aalt, 19 ed in y-seven Eastern States na 5, 767,900 $17,310,252 $19,645,091 $16,429,565 
w Las w Las Last y 5 ip. 
Pe ID, oc cccsccccevas 135.5) 129.54 134.43 131. 122.75 130.00 1084 116 116. 19 117.47 — 1. CONSUMPTION = 
25 industrials .... ........ 362.56 326.98 360.69 332.58 291.41 331.05 246.74 236.39 242.79 ounce) 
50 stocks ..................248.88 228.38 247.56 231.45 207.09 230.52 183.22 176.49 180.13 1928. 1927. 1926. 1925. 
EE gS ins edadca yeh aneechine 271,214,838 257,104,517 200,661,614 213,134,241 
SHARES SOLD, NEW YORK STOCK EXCHANGE EE Stececésauttéetentneceeaccedvwn 193,803,306 220,013,654 237,694,444 236,886,504 
Jan., 1929. Dec., 1928. Nov., 1928. Oct., 1928. - saan dadeite, dae 
Industrials G5 be nc eee -104, 479,000 87.336,840 108,549,274 95,649,075 a See Rie de ce a iis ten or é oes aca 465,018,144 477,118,171 438,356,058 450,020,745 
lroads < adh eohentes 6,324,940 5,500,510 6,884,561 3,428,380 ¢Combing SU Ee KP eM aaaeesedeaecuebiel 249,011,745 267,294,677 244,983,955 237,862,038 
idea dieitdin ae adalah es oaiied 89,179,762 80,905,329 74,343,893 80,348,476 
err.  v 92,837,350 115,433,835 99,077,455 tExclusive of carpet wools. 
BONDS SOLD, NEW YORK STOCK EXCHANGE WOOL CONSUMPTION (5) 
(Par value) Dec., 1928. Nov., 1928. Oct., 1928. Sept., 1928. Dec. 1927. 
Grease equivalent (pounds) .45,888,464 50, 078,537 51,477,103 43,492,494 41,690,867 
Co $167 igo-700 — $132-400.500 $151, 843.500 
United States Government. :. 2). 18,798,500 17,842,500 588, SOURCES OF DATA 
Foreign ..........-....+:: + 66,648,000 57, ~ 500 57/508, 900 (1) Railway Ay e. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
State ............... veeeeees toate pee ne Bagrresre poration. eral Reserve Board. (5) United States Department of Commerce. (6) 
BEE Wh ea de CeRtaconerasccnurgeseches 86,000 41,000 129,000 : pated States Seamer of igper. AL pies States Department of Agriculture. (8) The 
“> _me auhin dans aaah ron Age radstreet s. ational Lumber Manufacturers’ Associatio 11) Dun’ 
Serer er rrr 723,200 $207 , 356,500 $219,859, 100 Review. anu ited States Department of the Interior, Geological Survey. “i3) New York 
. ee State De rtment of Labor. ({4) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
BOND AVERAGES tistics. (16) American aye and Steel Institute. (17) Averthaw Compan (18) American 
pon San, 459-— -———Dec., 1928-——. ——Jan., 1 Petroleum Institute. (19) American Railway Association. (20) United States Department 
High Low Last High Low Last ae of the Interior. wa Silk Association of America. (22) Motor and Accessory Manufac- 
40 bonds ...... pete 90.2 89.95 90.09 90. 89.60 89.91 93. turers’ Associat (23) American Metal Market. (24) Federal Reserve Bank of New 
York. (25) poo Zinc Institute. (26) Association of Cotton Textile Merchants of New 
BOND YIELDS York. (27) Bureau of Railway Economics. 
Jen, 1929 Des,, a Jan., 1928 
Average net yield of ten high-priced bonds axe 429% 4.416% 4:063% *Subject to revision. tRevised. 
PIG IRON (8) 
Active Blast-—, 
F 4 
9 FOREIGN EXCHANGE RATES 
Daily per Day DEMAND. CABLES.——_—_—_______ _ 
1927. Total. Average. No. (Tons). " Year 1929 to Date. Same Week 1928. Week’s Range. Year 1929 to Date. Same Week 1928. 
gan. pnt tl ; 108,50 100,123 203 360 Par Country ye High. Low. High Low. High. Low. High. Low. High. Low. 
eb. «2.64 105,024 208 100,635 .8665—London ........... 4.84% 4.85 4. 4. 4.86% 4.85 4.84}: 4. 8A 4. "1 
March 483, Po 112,366 217 106,135 Se ea 3. 3.91 3.90% 3.92% act 3.91 3. 3.91 3. Cg 3. ri Hr 
April . 114,074 223 113,435 .904 —Belgium .......... 13. 13. 13.88% 13.92 13.9144 13. 13. 13.91 13. 13.93 13.9244 
aan $90'940 109,385 220 112,955 19.30 —Switzerland ....... 19. 19. 19.22 eid 19.23 19.23 19.23 19.27%, 19. 19.24% 19.24 
June ..... 3,089,651 102,988 211 107,445 19.30 “ay bhéonvedeeenes 5.23 5. boat 5.29 5.28% 5.23 Dost 5.24 5.23 5.3014 5.28% 
july eeecee raat 180 $5,108 16 $9.46 40.29 —Holland ........... 40. 40.17 40. 40.33 40.26 40.1040. 40.19 40.05% 40.35 40.28 
1 . 3 oe . 2 "774.949 92.498 187 92'500 i eo. ceccnedeaa 1.2 ~ 12 1.29 1.32% 1.32% is 30 - 1.29% 1.3075 1.29% ~ 1.33% 1 32% 
"""""""S'7ee'112 ~=—«-89'810 «179 ~=—«90'800 19.30 —Spain ............. 15.94 16.33 15.94 17.12 16.97 16.33% 1595 1634 159 1713 16 
Nov. . fs : "648.376 88'279 172 87.600 26.28 “a SE. secedses 26.65% 26.70 26.65% 2€.77 26.75 26.67 26.6644 26.71 26.6614 26.79 26. 
lela 695.755 86.960 170 87'700 26.80 —Sweden . 26.71 26.78 26.71 26.85 26.81 26.73% 26.72 26.79 26.72 26.87 26.83 
— . ’ 26.80 —Norway ........... 26.63% 26.68 26.63% 26.60 26.56 26.66 26.64% 26.69 26.6444 26. 26.58 
1928. Tres —Calcutta .......... = 36.37 36.56 36.37 36.75 36.56 34.50 36.43 36.62 36.43 36.81 36.62 
8.00 Hongkong -.------- 19.94 9.75 50.31 49.75 50.50 49.88 50.00 49.81 50.37 49.81 50.62 00. 
ee OR Ry = lle eee 6325 6425 63.25 6800 6800 6331 6331 6431 6331 6812 oye 
March _ || |3:199,674 103.215 187 100,060 56.78 —Straits Settlements. 56.25 5625 56.68 56.12 57.25 5687 56.37 5637 5680 56.24 57.37% 56.99% 
yo eee: 3'185'504 106183 197 104650 108.82 —Shanghai ......... 62.94 63.81 62.69 63.75 62.88 63.12 63.00 63.87 62.75 87 63.00 
Picts 3'283'856 105.931 195 104'015 49.83 “Japan er 45.19 45.94 45.19 46.87 46.81 45.31 45.25 46.00 45.25 46.97 46.91 
> .....< "082,000  102:733 198 1061145 50.00 —Manila ............ 49.62 49.62 49.62 49.62 49.62 49.87 49.87 49.87 49.87 49.87 49.82 
July ...... ,071,824 99,091 189 100,855 97.33 —Colombia ......... 98.04 98.04 98.04 98.04 98.04 8 =—--98.04 98.04 98.04 98.01 ~—*98.04 04 93.04 
Aug. .3,136,570 101,180 185 98,445 42.44 —Buenos Aires...... 42.16 42.19 4212 4268 42.68 42.28 42.26 42.29 4218 4280 42:80 
Sept. ..... 062,314 102,077 183 98,730 i SD cadences vangedd 11 11.92 11.95 11.81 12.00 11.95 11.98 11.95 11.98 11.91 12.06 12.01 
Oct. tuegaid .373,806 108,832 197 106,755 23.83 SD e<cnsaeee 23.72% 23.79 23.72% 23.85 3.8% 23.76% 23.73% 23.82 23.73% 23.85 23.83 
 4aeeen 3,902,523 110,084 197 108,800 14.07 —Austria ........... 14.07 14.125 14.06 14.125 14. 14.07 14.07 14.125 14.06 14.125 14 aoe 
wanda 3,369,846 108,705 - 194 108,575 19.30 —Poland ............ 11.25 11.25 11.25 11.25 11.25 11.25 11.25 11.25 11.25 11.25 11.25 
26.26 —Czechoslovakia 2.9612 2.9625 2.9612 2. 2. 2.9660 2.9647 2.9662 2.964 a x 
1929. 19.30 —Yugoslavia ........ 1.76 1.76% 1.76 Tree Tet 1.76 1.76 1.7 1.76 . 760 Let 
Sr 3,442,370 111,044 201 110.675 19.30 —Finland .......7... 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2h 2.52 2:52 2.52 
$First of month. 19.30 —Rumania .......... 60% O44 -60% 62 -62 rd 4 ‘ p 62 "62 
20.31 —Hungary .......... 17.45 17.50 17.45 17.50 17.50 17.45 17.45 17.50 17.45 17.50 17.50 
*Subject to revision. tRevised. 
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MONEY RATES IN NEW YORK CITY TRANSPORTATION P. C. of De- MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) “ —— (New York Times) 
Prime »- Year ‘rom a ea - 
; Revenue car loadings: Period or Date. 1929. Average. Aver ——Call Money.——, 60-90 4-6 90- 
Com ‘Accept: Time Cail, | All commodities +... ---.-+-+: Week ended Jan. 26 926,188 017,638 + 0.9 —_ fume teem. bare 
a WOR 6 scccaat eek en an. f i — 3.1 x we q 
ii le ee 4 Se We 22 eooecoeee sconce Week ended Jan. 26 222'105 211661 + 49 | _ 1929. ae i“ ew Loans. oe “ 
1928. Mos.** Days.** Days.** New. newal. Forest products .........cccccssees Week ended Jan. 26 . 70,026 — 14.5 } Jan. 31..7 5 
January... 4 ‘ 4.15 4.24 ee products .........<- Week enties Jen. 26 one . oan, 600 + 3.0 — as 7 H a 5 
Pebruary.. 4 433 438 I 6.55.5 6:5.56a's:000200-0n8 ear to Jan. 570, ,563,062 + 0.2 eb. pen ne 
March ...4 +4 : 412-4 448 4.47 Grain and grain products......... Year to Jan. 26 181,968 194,961 — 16| Feb. 4..7 8 8 5 
April . 4%-4 “3% 474-5 5.06 5.08 Coal and ee. Ra cdesedioneeeee ... Year to Jan. 26 857,547 841,425 + 19 | Feb. 5..7 7 ; 5 
BU inact 4 3 5 5.69 5.70 Forest products ......... Year to Jan. 26 218,64 255,755 — 14.5 Feb. 6..7 7 5 
SOMO occce 4 4 -4 4 aes 6.21 6.32 Manufactured g RT aa ... Year to Jan. 26 2,159,147 2,108,488 + 2.4 tBest names. socieia rate. 
} eee 5 - 1,4 6 6.06 6.05 Wreignt Gar surplus... ..........000sce0- 3d + tod January 323,125 285,345 + 13.2 
August a 4% 6 - 6.91 6.87 | Per cent of freight cars serviceable. . Jan. 93.9 9.3 + 0.6 ona . 
ae yh - 4% 4- 1% iz Per cent of locomotives serviceable. ‘Jan. i om 83.5 + 1.3 STEEL INGOT PRODUCTION (16) 
ober - . 4 
. ; ; % = (Gross tons) 
Nov’mb’r.. es ee ee cs dos bcbeasnsenacne Year to Dec. 1 $5,683,198,609 $5,735,326,300 0.9 
December .54- 42 Pty, 88s 860 | Expenses 02022000 Year to Dec. 1 4,224,738,605  4,293,906.888 — 1.6 | Reported by companies which made 04.68 
ga Ripa ignine cy als co! Year to Dec. 1 358,627,354 325,165,242 + 7.0 per page A in 1907, ingot 
P 1929. ‘ aes tm om te Rate te of return on property invest- suieiies P gett, sonia 
anuary?t..54- - 7% ¥ J “Fair urn”’ 
mh % ™% Bastern District ..................- Year to Dec. 1 5.17 5.75 — 10.1 Monthl —s Baily 
Week ended: Southern District ENR ERS. Year $e pes. 1 4.18 5.75 _ 27.3 een oa ee: MWe ps. 
i estern Ss _ PrrrrerrrerrT Tr rrr. ear to Vec. ™ . _ " U 
Nov. 3... ht 8 8=—7.53 7.50 United States as a whoie.......!.! Year to Dec. 1 4.74 5.75 — 17.6 | 1927. Reporting. Companies. Days.All Cos. 
Nov. 10... 6.35 6.38 ; 
Hov. 17...5%- oT om 6 FREIGHT CAR LOADINGS (19) ep 1: Sawn |6OReaS Ohh ee 
ov. eco = \e ® ane'6: Se ’ ’ U ’ 
Dec ry) : Week Ended— - March.. 4,293,369 4,535,272 27 167,973 
Dec. 8.5 7 987 5.80 Jan. 26, Jan.19, Jan.12, Jan.5, Jan. 28, | April .. $907,190 4,127,335 26 (158,744 
Dee. 15...54¢-5% 7 tf) 725 $00 1929. 1929. 1929. 1929. 1928. y ... 3,831,378 4,047,251 26 155,663 
Dec. 22. 50-54 4 726 729 | Car loadings (total).................... 926, 188 ,880 914,187 798,722 902,664 | June .. 3,309,160 3,495,609 26 134,446 
* 99°" 502-5 10.83 10.00 Grain and grain products............ 47,938 48,149 44,083 41,798 53,310 | July ,033,232 3,204,135 25 128,165 
— 5. DBS 444-4 7 9.63 10.50 MIE 5 Sct her so con ecocncceee 26, 2 32,008 26,914 32,726 | Au 3,311,943 3,498,549 27 129,576 
Jan. 12t...54- 4 14 660 6.60 Co: oal EDs 5 cnc cbnag Dees oeerenie ae 209,453 215,171 213,541 171,623 176,154 | Sept *... ‘525 3,268,881 26 125,726 
fi. 5 44-5 > CE, EE Kinetics caro ivies cepantebnee 12,652 12;690 11,691 10,726 10,989 | Oct .... 3,139,497 3,316,202 26 127, 
ah et BRSE Eh, $3 GG | Borent predict ee oe ee CG, 
£ i” a. Saee Ye  Breeeeeeeeeeeee " ® A . f ‘ec + & 
Feb. 2t ° % 690 60] Mirchandise, i. Go .222222202222222. 240/826 238.986 234,666 201,074  244'635 — 
Pn Be rates. ttAverage daily rates. Miscellaneous ee ae 320,077 316,942 314,186 292,390 310,923 Total.41,082,986 43,397,743 311 139,543 
ev: tes on commercia a 7 
asked rate on on "aa St acceptances ‘and SUMMARY OF Week End - 1928. 
reva. rates on oc Exchange me gaan aaa” eon, é 
oans as” quot by The Commercial and Dec. 31. Dec. Dec. 15. Dec. 8 Nov. 30. Nov. 23. Nov.14. Nov. 7. en eo Pattyn Petter Fo 133 68 
Financial ; ronicle average daily new | and | ere 412,186 324, oss 294,317 283,183 243,696 215, 249 183,957 150,794 | March. 4°267'720 4,507,520 27 166,945 
ee GROSS RAILROAD EARNINGS Geo URS SB ee 
1928 1927. Net Ch : P.c *e. 3.543. "142. ¢ 
PRODUCTION OF ELECTRIC POWER | Third week in January (10 roads)...... $12,780,980 $12,905,285 — $izsos — 0.97 | JULY... Seosaer | Raaaeys «3B Cso aes 
BY C UTILITY POWER Second week in January (11 8).... 125137/81 12,721,605  — 795 — 4.60 | Aug .:. 3,956,186 4,178 481 27 759 
PLANTS IN THE UNITED STATES First week in January 11 roads)....... 11,317,960 11,212,753 + ‘ + 0.94 } Sept |!) 3'926;982 4147-583 25 165,903 
(Thousands of kilowatt hours) Third week in December (12 roads).. 15,776,100 14,365,208 + 1,410,892 + 9.82 Oct. . 4,400,623 4,647,891 27 172,144 
By By Second week in December (12 roads).. 15,642,128 4,280,804 + 1,361,324 + 9.53 | Nov. .. 4,032,781 4,259;380 26 163,822 
1927. Water Power. Fuels. Total. nen ae cask be Meeamier t ra. eee | Baga a * . yee + 3 Dec ...+3,805,598 74,019,432 25 +160,777 
353,648 4,376,433 6,730,081 Third week in November (12 an yg vee. 17,507/170 15,790,861 t 1,616,309 10.86 | ‘Total.t47,204,818 49,853,225 311 +160,313 
"586,756 4,129,935 6,716,691 DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 1929. 
er Me Kerr] icilactialiade Jan., 1929, Dec., 1928. Nov., 1928 Oct., 1928. Jan., 1928, | Jan 4,250,555 4,489,301 27 166,274 
"532,034 3,942,687 6,474,721 | Freight cars -. Ga aes ee 12,452 4,668 6,100 1 635 3 243 
> ope 2,434,114 4,021,185 6,455,299 | Passenger cars ...... 228 ae ip 56 "649 SILK (2) 
aumuit.c emaam eeu Gee | Sinstsen Cosel ere ta ee “(Bares 
October +++ 288,108 4,543,683 6,928,389 DTS ci. css... 168,350 181,400 435,650 * 190,622 145,349 AE 
ovember ...2, , s 5 ’ y End of ies t End of 
December ....2'731,910 4,481,876 7.213.786 eee ‘AOwALIOT INO aceaantancsninie* nconeveati ‘ial 1928. Imports, Month. Am. Mills. Month, 
1928. Jan. Dec. Nov. Oct. Sept. . July. Dec, | 382. ------- 46,408 47,528 52,420 25,000 
Pig iron production.............. ions «= OS «kd «1058 «Ok «102 LOL 82. Feb. 44,828 41,677 1679 23,500 
january .....2 70562) 4.038.200 7.204.008 | Steel ingut roduction. | 1086 +1060 1063 112.6 iis. a i064 lisa sa | March <0... 50,520 40,186 52,011 19,200 
eS 2'860,175 4,386,322 7,246,497 A ee car loadi sat eae 92.3 93.7 95.4 5.0 93.3 93.0 87.9 A ril "S55 95,483 41,258 = 28,500 
—— Foe TS te ee Tote Ae! | Electric power production. “"- 986 4201.9 1081 1009 1083 1014 992 , — aS 52,972 42,088 46,367 24,000 
SIRE. 3'186°718  3'943°323 7'130/041 | Bituminous coal production, 7 83 86 8829 8S 864 «6877 «6858 | fune....... Go see ao ie 
ME cwncakcon 3,103,609 3,906,027 7,009,636 Automobile production .......... *126.3 89.6 77.2 100.4 108.9 104. 95.1 52.1 ye: Bernese pid ed ach ge 
| et 3,074,820 4,068,165 7,142,985 Cotton consumption ............. 102.6 107.3 106.0 94.2 95.3 87.6 102.0 s a cating’: 47.286 50.464 7797 25 
Augusti ..... 3,044,954 4,464,794 7,509,748 Wool consumption .............. 102.2 102.6 100.1 98.2 101.0 97.4 89.3 Oct 48857 49.381 49'940 26,600 
September? ..2,791,411 4,490,268 7.281.679 Boot and shoe production....... wes 96.2 103.3 105.6 116.1 117.0 91.9 Nov peEDKt: 48.134 49,806 47.709 22.800 
Octoberj ..... 2,872,703 5,049,627 7,922,330 BN MD. . vc cvcccscccccses 86.9 91.3 91.9 95.3 99.0 94.9 94.1 D  anaieedale "128 48.908 45,026 42.500 
November 2,186,327 4,964,128 7,750,455 Combined index ................. *96.6 98.5 100.8 98.8 98.9 97.3 91.0 me hanna ° ’ es 
ecem r ° ’ . 's , , P 
Se oa FOREIGN EXCHANGE RATES DAILY Tctal..... 566,378 ...... 571,010 ...... 
= BEEMIVE COKE (6) : Jan. 31 =” Re Feb. 4 Feb. 5 Feb. 6 Png 58,384 44,707 47,584 26,642 
(Thousands of tons) , ina coe ‘ a ae : : : 
-—Bituminous-, Beehiv 4.844 4.8AY 4.84% 854 
Coal. ina i ret Lae ‘sai tee RAILROAD LOCOMOTIVES (5) 
Total Daily Total Daily Total Daily 4.844] 4.8433 4.84% 4.85%, Jan., Dec., Nov., Oct., Jan., 
1008 Fred Aver, Prod. aoa wved, Aves. . 1929. 1928. 1928. 1928. 1928. 
an. .44, ’ ’ he . a A Tf, — 
Feb. .41,351 1,661 5,582 228 390 16 2 toe 1 90m 3 90h 3 308 3900 ee = — 6 20 26 2 
. 43, : ‘ : 3. 3. 3.9041 3.9033 Electric ....... 6 4 1 23 
April.32,188 1,303 6,909 288 377 C 
ay..36, 1387 8124 312 376 14 5. 5. 5.23% 5.23 5.20% | “Stectn lu o4 2 6 2 
June.35,963 1,383 5,301 204 301 5.23' 5.23% 5.2345 5.2 5.2314 Electric 2 
July..36.276 1451 4.475 1790 271 5. 5. 5.23% 5.23% aah “— —_ —_ — — 
--41, . a ae ee ee a lll lee) LR Me ini eo “4 35 36 47 
Sept..41.301 1.693 6,036 252 312 12 3 yt 
Oct...50,360 1865 8.55 329 421 16 an, iy mu em ae | Untlled cide, end o 
Nov. .46,04t 1,895 7,457 311 416 16 33 fate 23.73 23.73 "T444 é ; 
: 73 ; 23.74 23.74% Steam ......... 1 238 104 113° 161 
. 43, 1,735 6,226 249 16 15.98 15.95 15.30 16 75 15.87 Hlectric ....... a rT nh DBD BB 
‘an ae ‘- a [| Rae a 0544 054% 05% .054 40.06 Foreign 
Tot..492,755 1,608 767,268 253 «4,377 14 99.73 99.73 99.75 99. % 99.75 Steam Pere 6 17 17 26 19 
- o . GEREO” cctcend 4% — ae 
1929. ant 45.25 45.25 45.37 45.62 45.50 — ee. ee oe ae 
Jan. .51,485 1,950 7,268 280 481 18 PiClosing rates. , | Sree 278 282 152 170 8 222 
AUTOMOBILE PRODUCTION (5) BUILDING CONTRACTS AWARDED IN 87 EASTERN STATES (3) 
(Cars and Trucks, United States and Canada.) Th d 1 
nes ee ee Pahieyens 
OE cceawens y q f 7 R , v and 
——s bo deena cites aS at ae rey m7 14 $75 513 aee'sep 1S aos 1928. Residential. Utilities. Commercial. Industrial. Educational. Other. Total 
BS cwctincne -vaaadth 434,402  429:370 462, 39, 405 387,408 230,866 or. 193,189 72,039 68,851 37,970 23,369 31.751 427.169 
ae Se fe a ge ke oe Be min i his fen Be bin Bete 
DE cihvatesteec. . extents ¥ x \ f k . i » 1, . . , , 
PRs aipttessen  atase, 415,670 279,472 374,483 400,199 270,219 335,697 252,947 276,586 117,401 82,758 85,093 32,885 48,413 643,137 
ae eae 492,543 1.352 441,891 259,490 283,284 350,596 277,712 228,226 150, 1.200 37,146 47,851 112,851 668,097 
September ...... ...... 436,478 271,649 413,182 332,622 4 331,436 211,044 084 130,852 93,942 63,537 46,135 57,916 650,466 
ME css cas. eaeae 415,632 ‘467 349,091 451,840 292,610 368,101 239,328 735 137,075 95,697 31,400 36926 53,600 A3z 
November ....... ...... "893 141,033 266,129 375,325 231,125 317,296 240,652 213,705 118,890 58,910 42,606 35,713 47,146 516,970 
December ....... ...... 242.560 136,685 175,290 317,940 208,414 309,995 233,34 202,807 119,014 60,068 114,780 38,800 52,205 ’ 
239, 148,697 67,330 62,259 31,293 47,833 597,104 
Re oe eee 4,598,911 3,573,440 4,503,529 4,310,745 3,630,591 4,090,693 2,646,229 re ain $8,309 tw oe 01 18 
CONSTRUCTION COSTS (17) . : a ’ : ‘ " 
Feb. 1,’29. Jan. 1,’29. Dec. 1,'28. Nov. 1,28. Feb. 1,’28. 
The Aberthaw Index............. 190 190 190 191 DS See rere 138,069 66,522 100,378 63,109 17,746 24:144 409,968 
THE ANNALIST WEEKLY INDEX OF 
FAST OMNODITY PRICES LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 
Whole- Sensi- —-———Demand. ~ — ilies saint ateaiashad aE re re 
sale tive Other Fro Other From ore Other 
— - ion eel " Pa — N. Y. Banks . ¥Y. Sources. Total. N. Y. Sento. N. Y. Sources. Total N. Y. Banks. N. Y. Sources, Total. 
es. Zinc. Scrap. Aver. Index. Inde 2,882,072,402 "ae 800,879  3,392,873,281 923,293,010 104,186,250 1,027,479,260 
Jan. 8.2098 i289 1248 1544 1470 105.0 882, 800, ,392,873, 293, ,027,479, 3,805,365,412 614,987,129 4,420,352,541 
yan: 45.1983 130.9 1254 1515 1469 103.2 350 487,788,304 3,294,378, 654 930,544,010 97,656,250  1,028/200,260 —3,737,134'360 585,444,554 4/322,578.914 
Jon 3 'y90) 1328 1266 1465 1462 100.2 e268. 967.18) $580,455, 172 930,997, 128, 751,250  1,059,749,000  3,947,465.742 692,708,430  4,640,174,172 
Jan. 29..170.5 134.6 134.7 146.6 147.4 100.5 ‘611 615,728'420 4.070;358.031"t12'906.000 20781 280 1208687250 4/507 586,611 T08'909,670 5:274'046"281 
Feb. 5..166.7 135.9 133.0 145.2 146.6 101.0 418,731 619,213,774 — 3,741,632,505 374, 156.718, ee cad fep'eenions Sana’ sae'aer 
"783,771 '910,724  3,767.694:495 GT TTS oes u0, ad, 396 t 068 ‘sek 4 “1 $9958 890 881 388720 P8381 347 579 
THE ANNALIST WEIGHTED INDEX OF 772 §74,086'621 4,093,889,293 840,256,084 117,292,028 957,548,112 4,260,058,856 791,378,549  5,051,437,405 
EIGHT LEADING INDUSTRIAL STOCKS Be iemoge Steere | tiie, SS Gs AS BHU bene ee 
High. Low. t. 491 843,073,869  5,614,388,360 641,108,093 136,147,811 777.255,904 5,412,422,584 S79. 7'680 8301 Gad 64 
PM cya ssecide eae Q t 188.7 (510 = 912,745,214 —5°722'258,724 591,284,399  126,197:388 7 400,797, 942, 439,740, 
Jan 31 189.4 185.8 198.7 ,722, 258, 1284, 197, 17,481,787  5,400,797,909 1,038,942,602  6,439,740,511 
BB vicccccccne ccc cee 188.6 189.4 1929. 
Feb 4 NEMO Se" 191 3 188.3 189.1 ge ee 5,043,292,321 939,380,089  5,982,672,410 620,499,847 131,991,984 752,491,881  5,663,792,168 1,071,372,070  6,735,164,241 
i Decsecoocessetes by B 
a ae 191.3 186.4 188.6 *Subject to revision. tRevised. 
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Bank Debits and Federal Reserve Bank Statements . 
































































































































Debits to Individual Accounts by Banks in Reporting Centres Statement of the Federal Reserve Banks 
(Thousands) (Thousands) 
Number of RESOURCES Combines Wydoms Beseere Saahe. mA 7 Potgel Deneve Bi Bank. 
Centres ——_-__—_—___-Week Ended— SSOURCES: eb. 6, an . e an. 30 “eb. 8, 
Federal Reserve District. Inciuded. Fan. 30, 1929. Jan. 23, 1929. Feb. 1, 1928. : 1929. 1929 1928. 1929 1929 1928. 
EE va nadeecbatiterwect os eeeetesions 16 $707,320 $714,307 $757,712 Gold with Federal Reserve 
2—New York. 3 iE AL OSA IE 14 12,220,381 12,280,031 9,295,454 — Vibsbhedeeeeeaeeceex -$1,192,665 $1,207,793 $1,422,938 $242,173 $242,272 $299,145 
3-Philadelphia ceesencdeeeeens es tenn ae 673,684 697,015 605,825 Gold redemption fund with 
4—Cleveland * Ris Bi aN S . B 800,151 804,860 774,051 U. S. Treasury....... 64,362 66,686 50,116 12,560 14,128 13,026 
ee ; ie: = en ane oe iee a * h ole xcs ely Sa — 
anta hia SO : 217 1 ; against F. R. notes.... $1,257,027 $1,274,479 $1,473,054 $254,733 $256,400 $312,171 
5S Louis pS ROOERON ES 308714 B42 480 ‘Sor'e7e | Gold settlement fund with 
9—Minneapolis ... a 167,335 180,785 169,132 NE icine snweesdsu’ 747,771 725,160 695,604 299,273 282,271 307,644 
1 Kansas City “na : 29 326,327 356,181 313,176 Gold and gold certificates 
a — apekes syaranens ess 0Ce a 209231 231360 199°416 | held by banks............. 659,122 667,545 «648,933 414,971 419,602 413,311 
12—San Francisco. phan taceunecha es . 28 ; 840,534 917,343 763,847 Tota! gold reserves...... $2,663,920 $2,667,184 $2,817,591 $968,977 $958,273 $1,033,126 
Tota ai 267 $18,488,379 $18,903, 4 407 $15,279,275 Reserves other than gold.. 166,685 168,013 167,474 41,107 40,212 32,593 ¢ 
New York J gaat aieaaepatee _1 11,812,566 i, 856,617 8,917,345 Total reserves ....... .$2,830,605 $2,835,197 $2,985,065 $1,010,084 $998,485 $1,065,719 . 
Total vutside New York City . 266 $6,675,813 $7,046,790 $6,361,930 Non-reserve cash ........... 86,458 91,881 79,007 35,089 35,009 27,198 
Bills discounted: 
Secured by U. S. Govern- 
ment obligations ........ 539,462 523,778 298, 164 141,628 169,411 98,808 
Statement of Member Banks Other bills discounted... 312,159 296,856 160,620 53.499 43.497 26,938 
Total bill ~ $212 746 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS | pin, pou ills discounted. ee ee 
IN LEADING CITIES ues aust oe ee Sane et 410,742 435,609 369,273 103,734 115,440 95,503 
Qanene) ) reauiy as 27 a Ce ee er a 
——___—— ———— _— ’ o ati ee net geen ot SEER liad - \ : 10, 12.685 1 
= a eee: Feb.1 Jan. 30. _~ Fob L Certificates 5 - indebtedness 50,605 50,600 134,131 12,121 12,121 32,363 - 
Loans: 1929. 1929. 1928. 1929. 1929. 1928. Total J. 8. Government ee ie “ 
On securities .............-++- $7,444 *$7,344 ee $380 +8879 Tae apenas — a a a 6h 6 
Eo caveceundextbensetes 8,687 +8,718 ee 721 +728 ee we securities ........... 9,075 9,025 500 “2 8 _ anan Seep 
Se 316.131 $16,062 $15,316 31.601 se 454 oe a 8 $1,229,896 $325,048 354,535 $297,167 
s 568 221 222 216 
Investments Uncollected items .... 646,528 631,465 69.5 275 
Government securities. 3,101 3,116 3,018 198 196 28 i Geak eeomtece.... ' ’ 589,088 175,703 169,547 149,275 
diner SOUUTMIED ....0.cceceee. 2,952 2,954 3,085 __ 230 252 267 Bank premises. “|. pecans oO Ge — 58,500 16,087 16 087 16, 516- 
eo ease pan denser $6,053 $6,0€0 $6,103 $448 $449 $504 Total resources.......... $5,102,145 $5,093,730 $4,952,899 $1,563,280 $1,575,060 $1,558,636 
Total loans and investments. . $22,184 $22,133 $21, 419 $2,049 $2,056 $1,958 LIABILITIES: 
: — aiid = a i iad Federal Reserve notes in 
Reserve with Federal Reserve =. 1.730 L777 182 186 189 pactual | circulation......... $1,646,308 $1,645,494 $1,584,183 $318,161 $319,820 $342,996 
Cash (ES sere ahichachpae pe 244 244 238 16 16 17 
Net demand depusiis. wes 13,395 13,366 13,855 1,234 1,226 1,287 Sem a bank—reserve ac- ; an 
Time deposits oo. ..0000.00.0.: a a 8 | Government 0! eK? aes ae a 
Government deposits ......... Foreign bank.............. 5 876 6903 5 ; 2, 2) 83: 
eee catia a : 151 ; 2 
Due from hanks.------------- jig, bere SHG ra | Other deposit: -°°°0--., 21988 21.211 38.601 BOTS 686 B20 
Borrowings from Federal Re- Total deposits............ $2,438,140 $2,437,097 $2,445,174 ~ $963,557 ~ $977,294 ~ $980,315 
gerve Danks ........iccceees 580 556 299 65 78 ll Deferred ~ s — items.. 596,735 591,235 544,506 153,525 150,394 127,653 
**1928 figures in process of revision. {Revised. SEEN POON BB... oc ccccccccs 149,565 148,810 134,619 52,385 51,870 41,910 
Surp Jee 254,398 254,398 233,319 71,282 71,282 63,007 
All other liabilities.......... 16,999 16,696 11,098 4,370 4,400 2,755 
. Total liabilities.......... $5,102,145 $5,093,730 $4,952,899 $1,563,280 $1,575,060 $1,558,636 
Statement of New York City Member Banks Ratio of total reserves to de- 
Milli ») Feb. 6, " 1 8. pos an era. eserve 
8: , _— {929° Jae. at he note liabilities combined. . 69.3% 69.4% 74.1% 78.8% 77.0% 80.5% 
On securities ... cawhnees Pree eer ere e ee eer $2,857 +$2,795 $2,537 Contingent liability on bills 
All other ....... ieee, See re 2,464 +2,439 2,448 purchased for foreign cor- 
— $5,321 um 988 respondents ............... $306,111 $317,774 $238,821 $92,345 $96,059 $68,511 
Investments: 
United States Government securities........ ee hie eee 1,140 1,139 1,097 ae 
Other securities ... tig Penn piel ae peers aeean ny 765 TI5 787 
I es sasannanid $1,905 $1,915 $1,884 Comparative Statement of Federal Reserve Banks 
Loans and investments—Total. ..............6 6 cee ee eens uc wen $7,227 $7,148 $6,869 Condition February 6, 1929 
Reserve with Federal Reserve | ih 3: ese Scanetebesdusesinces $751 $767 $768 Due 
Cash in vault. ES POS EC EAE Eee Ts 54 56 52 ; Gold Total Bills Total U. 8. F. R. Notes Members’ Rattle 
Net demand deposits... ets ae CRE ARTA ELI EIEN 5,357 5,334 5,436 District. Reserve. Discounted Govt. Secur. in Circulation. Reserve Acct. &c 
Time deposits ...... peade a et MRE PS NRE intone’ Ue 1,200 Be II, oon vcccccnscen $147,478,000 2,275,000 $8,191,000  $130,847,000 147,851,000 59.5 
Government Gogectts nw gleedan rears Lothinberchwendeebheeehtees 14 23 13 ped OT 968,977,000 95,127,000 26,187,000 318,161,000 +851 515, ‘000 78:8 
SSR tsemeees ee A cc ee ee te a ee 
OY 2 eet Se aaa ae LOR cKpi esse F ,329, ,723, ,962, .780, ,284,000 67.9 
Borrowings from Federal Reserve Bank.................--..-. 114 128 94 Richmond .. ... 80,230,000 39,438,000 3,427,000 77,393,000 69,560,000 gL} 
va Atlanta ... . 107,568,000 59,465,000 4,905,000 129,235,000 67,098,000 59.7 
evised. Chicago ... 424,351,000 150,712,000 33,615,000 274,126,000 352,564,000 69.9 
St. Louis ... .-. 67,689,000 39,052,000 21,043,000 ,091,000 84,524,000 58.6 
Minneapolis HAE PS 2 117-858, 000 12,976,000 10,908,000 61,179,000 53,679,000 69.5 | 
FOREIGN BANK STATEMENTS. Dallas ............... 547422'000 —-22'975.000_10.538.000 40,877,000 69,852,000 S42 | 
BANK OF ENGLAND San Francisco ...... 206,232,000 81,801,000 _—_17,103,000 158,983,000 175,971,000 ~ 63.1 
(Thousands.) 
1920." 7eg29. 71920. 74930. * 1928.” 
e le ’ ° 
Circulation ea seiesitss iin e386. 644 «386,58 £380,682 £139,270 BROKERS’ LOANS’- (New York Reporting Member Banks) 
¢ deposits .... nae ‘ 9, ‘ . , 35e 7 
Private deposi rs Shas 105,503 96,072 98,322 104,214 97,305 ipeameeaaes 
Bankers accounts earl 68, 500 58,210 60,841 61,549 aoe For Own os ont Sues ae Total 
er accounts ......... . 37, a he . rs otal. i 1 
Government securities... 55, 386 50,501 49,486 55,121 35,577 $1,931,000 $2,621,000 $5,669,000 $5,081,000 $588,000 
Other securities . 24,242 25,597 824 28,598 53,197 1,853,000  2,615,C00 5,559,000 4,967,000 592.000 
Discounts and advances 8,714 9,657 10,763 —— lance 1,853,000 2.579.000 5,443,000 4,864,000 579,000 
a 460-008 600g 6500400 4 A A 4 2, ’ , ’ , , . ,603 
Pro jertion reserve to liabil. 46.0% 49.7% 50.3% 45.0% 37.32% 1,647,988 2,166,066 5,330,103 4,780,269 erage 
Bul te ex plea 149,917 152,978 153,342 154,406 157,565 Ww 
Bank. ‘rate aaeadhd ca 5% 414% 414% 414% 434% 
,T49, 331, ,110, 4,550,896 "92 
BANK OF FRANCE 1,794,073 2,336,582 5,175,751 4,600,690 375 08 
(Millions of francs) 1,837,905 2,285,280 5,394,590 4,803,666 590,924 
1,768,236  § 2,287,004 5,289,900 4'685.192 604,708 
Feb. 2, Jan. 26, Jan.19, Jan.12, Jan. 5, 1,750,794 2,280,416 5,157,132 4,532,109 625,023 
eas 1929. 1929 1929. 1929. 1929. 1,701.40 3,294,380 $300,887 4,347,490 633, 3 
DOS rete ate ce .ees. 34,004 33,995 33,983 33,709 32,679 »726, , 188, ,978, 4,368,173 4 
Sight balances abroad tilicsesss sss, 225435 «11789111936 = :12'543 546 , 1,732,177 2,154,277 4,907,164 4,296,088 61.076 
Negotiable bills bought abroad................ 18.074 18,631 16616 18.427 18.416 397 =—s-:1,736,811 = 2,078,085 = 4,772,293 4,162,450 609, 
Bills discounted an advances. ie adtinec. se 7,358 6,239 6.414 6,873 890,251 1,733,240 2,040,899 = 4,664,390 4,048,188 616,202 
Commercial! bills, France....... eaikiaee ne 5,051 3,888 4,003 4,454 866,919 1,715,086 2,007,878 4,589,883 3,952.926 636,957 
Advances against securities. __ CE 2.198 2) 243 2,294 2) 325 929,901 1,682,057 = 1,958,020 4,569, 3,917,490 652.488 
Negotiable bonds and sinking fund......... 5,930 5,930 5,930 5,930 5,930 506 =: 1,673,943 = 2,001,259 = 4,524, 3,841,593 683,115 
inc a gail eral acti ..... 63,868 62.152 62.442 63,153 64. 182 Sept: is ER 925,153 1,634,219 1,911,104 4,470,476 3,770,709 
Creditor secu Sai dep ig sc .sess 18,414 =20,206 )— 19,069 = s:18,526 =: 18,098 | Sept. 12................ 1,599,300 1,921,084  4/385,191 3'641,456 743,535 
— securities an epos ts. ‘ . 5,658 7,154 6,341 6,088 , BUT 
a Soo oe rscesceeciecs 6 ti 3 gien an on my | Feb. SEEN serene 1,171,000 1,554,000 1,110,000 3,835,000 = 2,920,000 915,000 
Bank rate .. ‘ bie hie Lames 344% BQ” 34Q™ 344% 344% 
REICHSBANK WEEKLY GOLD MOVEMENT. 
(Thousands of Reichsmarks) Week Ended Feb. 6, 1929. 
Jan. 31, '29. J i ; Exports 
. an. 23,'29. Jan. 15,'29. Jan. 7,’'29. Jan. 31, '28. I nhs ceninss.ewdie 4k $1,000,000 To Germany . 
Gold coin and bullion. asso eee 2,729,172 2,729,278 2,729,341 1,865, 284 From Latin America............ 149,000 To Venezuela .. tem Toroee 
Reserve in foreign currencies. 152,216 163,474 156,208 157,377 296,005 eee — 
Bills of exchange and checks. . 2,183,054 1,948,427 2.087, 162 2,101,183 2,372,850 SEG cutaheeeedas a Total ... yo 
Silver and other coins........... 121,478 137,065 7,667 93.618 "71,300 a $152,000 
Notes on other banks.:.......... 8,277 30,635 ta Bet 19,604 6.937 Week Ended Jan. 30, 1929. 
Ne cra tdcacatececcee: 101,864 . 40,708 55,681 54,211 91,246 | Imports: Exports 
Investments ................. ... 93,356 93,345 92,296 92,278 93,271 From United Kingdom.......... $7,270,000 To Venezuela . , 
Other assets .............. tees 563,266 562,480 591,113 ET, oe 2,500,000 To Germany ashes $100,000 : 
I... .. SS 4,453,882 3,809,245 4,080,419 4,484,184 4,197185 | From Latin America... 2)... 128,000 “i i 50,000 
Other maturing obligations... 422929 783,141 609,839 619,300 497,777 ——_—__. 
Other liabilities ... “i 186,361 184,201 297,561 299,619 281,403 ae re ... $9,898,000 ee ee t $150,000 
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Byrd’s Own Story of the Antarctic 
Flashed by Radio to The New Y ork Times 


Per enguener pe BYRD’S personal narrative of explora- 
tion and adventure in Antarctica is being trans- 
mitted by wireless directly to The New York Times and 
printed promptly as received. No other New York news- 
paper is publishing this thrilling story of scientific dis- 
covery. Airplanes are soaring 10,000 feet above the 
South Polar wastes—an entire village will be erected on 
the barren ice fields and the account of the daily life 
of the members of this remarkable expedition, their ac- 
tivities and experiences, is printed twenty-four hours 
after happening, in a newspaper 12,000 miles distant. 
Reports are sent in almost daily by Commander Byrd 
and Russell Owen, The New York Times correspondent 
with the expedition. 




























When there is big news The New York Times is al- 
ways first. Often this news is exclusive in its columns. 
And in addition, The Times gives its readers day after 
day, all the news of New York City, the nation and the 
world, presented more completely, accurately and inter- 
estingly than any other New York newspaper. 


If you want the news, all of it, every day, order The 
New York Times delivered regularly by your news- 
dealer. Weekday circulation in excess of 425,000— 
Sundays more than 750,000. 
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Stock Transactions — New York Stock Exchange — Continued 
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Pe- Pay- Hadrs. of Pe- Pay- Hadrs. of Pe- Pay- 
Company Rate.riod. able. Record. Company. Rate.riod. able. Record. Company. Rate. riod. able. 
Steam Railroads. Celluloid Corp. ist pf. pt. | Serre $1.75 Q Mar. 1 
Buff., Roch. & Pitts..... 2 S Feb. 15 Feb We intnddssececcecnad 1.75Q Mar. 1 Feb. 10 Muskegon Motor, A...... 50c Q Mar. 1 
Do pf. S Feb. x e | cent. Nat. Co Se In Do B 25c Q Mar. 1 
i & Hudson Ce... 27 Q towed b — 3 City & F. (Clev.)...... 90e Q Feb. 20 Feb. 15 Nat. se ad Stores 2d pf.. 1% Q: Mar. 1 
Green Bay & Western. 5 A Feb. 11 Feb. 9 | City Radio Stores........ 37%c Q Mar. 1 Feb. 15 | Nat. Brick pf............ 1% Q Feb. 15 
Illinois Central ea peee eet: Mar. 1 Feb. 8 | Clinchfield Coal pf....... 1% Q Feb. 1 Jan. 25 Nat. Fireproofing pf. 2%c Ex. Apr. 15 
beer aw donate 3 g Mar. 1 Feb. 8 Col. Fuel Iron pf...... 2 Q Feb. 25 Feb. 11 N. Y. Transportation... Q Mar. 28 
N. Y., Chi, & St. L. pf.. 1% Q Apr. 1 Feb. 15 Cleveland Stone ..... 50c Q Mar. 1 Feb. 15 Nor. —_— Corp. 
Collins & Aikman pf. $1.75Q Mar. i Feb. 15 (No. ‘ Q Mar. 1 
Public Utilities. Cons. Dairy Products Q Apr. 1 May 15 | Ohio ow esercess Q Mar. 15 
PEE FEC Apr. 1 Mar. 15 Omnibus Cort - P Q Apr. 1 
Q Feb. 15 Jan. 31 Corno Mills ....... 3 Mar. 1 Feb. 20 Ontario Mfg. Q Apr. 1 
Q Apr. 15 Mar. 20 Corrug. Paper Box pf.... @ Mar. 1 Feb. 14 | DO wocccccccceees 15c Ex. Apr. 1 
Q Mar. 15 As Crosley Radio, new...... Q Apr. 1 Mar. 20 Packard Motor Car 25c M Mar. 30 
Q Mar. 1 Feb. 8 SN  é£s4ekesandicceetadend Ex. Feb. 15 Jan. 29 DD $epesnscesesn0essosel 25c M Apr. 30 
Q May 1 Apr. 20 Crown Overall .......... $2 Q Mar. 1 Feb. 14 BID ccccccccccccccccesese 25c M May 31 
Mar. 1 Feb. 20 Cruden-Martin Mfg. pf... 34 — Feb. 3 Feb. 3 Do gr ae ae Ex. May 31 
3 Mar. 1 Feb. 20 Cumberland Pipe Line. oe Q Mar.15 Feb. 28 Pender (D.) Groc., sT¥e Q Mar. 1 
M Apr. 1 Mar. 20 | DO ...-..-seeseseeeseees Ex. Mar. 15 Feb. 28 Penick & Ford, Lta., wud 81 5Q Apr. 1 
M May 1 Apr. 20 Diamond Iron Works.....£0e Q Feb. 1 Jan. 20 Penn, Investing, Bs cccces 62%c Q Mar. 1 
M Mar. 1 Feb. 20 Dominion — i Works. . .$1 8 Apr. 15 Mar. 30 Pure Food Stores ist & 
M Apr. 1 Mar. 30 | Dow Chemical ........... $1.50 b. 15 Feb. 1 _ Seperate 1% Q Feb. 1 
M May 1 Apr. 20 $66990048006600008 1% Q Feb. 15 Feb. 1 Pillsbury Flour Mills.....40¢ Q Mar. 1 
1. S Mar. 1 Feb. il Hitingon- -Schild Co. gaan — - _. a 3 a ‘g te cesses “ -:-$1.62% 9 — : 
€ : PE. cccccgercccsveces d ar. ar. nes nterfront, Se ar. 
% Q Mar.30 Mar. 1 Fed, Business 1 becgscons : peer = cécpeces S00cenes hea sa oeneee i150 4 Mar. 1 
y 5 OR “e usiness lications WE cccccccccsccees -50Q Mar. 1 
er wer sivacnersa naw ee ee OB oe Oe ain crcea rt seeecd 62%¢ Q Apr. 1 Mar. 20 | Savage Arms ......-..-.. 0c Q Mar. 1 
So. Cal. ‘Edison pf., A.... 1% Q Mar. 15 Feb. 20 Fifth Av. oe ec....... 16c Q Mar. 29 Mar. 1 BO. BD Boeccccccccccccces Sede May 15 
i nthe : 1% 9 Mar. 15 Feb. 20 en, TRG wiccesccssesed 50c Q Mar. 1 Feb. 14 =. Leute COP. vcccccccesel — Feb. 15 
go. Gi Uti. a8 bi. bt "6180Q Mar. 'T Feb: “8 | Giada, MeBean €°G0../°%3° § Oot” 1... Sec, Holding’ Gorp. pil... 18 @ Feb. 1 
scellaneou Globe-Dem. 0 pf 1% Q Mar. 1 Seneca Plan Corp. pf.. 7% Feb. 1 
Mi a oa i Co ‘os ¢ ony : net — ry 7 pf.. rb 8 Mar. 15 
. ‘ eee rham &. ar. alding ( r., new. Q Apr. 15 
BO Te OE, kv cccwvscées 2 Feb. 1 Jan. 25 Do . 50ec Q June 1 ist pf.. . 1% Q Mar. 1 
Am. Chicle 7% pf........ $1.75Q Apr. 1 Feb. 20 Do 50c Q Sep. 1 24 pf. Q Mar. 1 
-. GHRSTEIS 2 oc cccccecd 60c Q Mar. 31 Mar. 12 Do . 50e Q Dec. 1 Spear & Co 1.75Q Mar. 1 
Al ; oneee “— wastecnne 60c Feb. 28 Feb. 15 Se ... 5 Stk June 1 Do 24 pf 1.75Q Mar. 1 
Am teeaationss OS D Sor. 1 Mar. 15 | start, ich. 6 iipes.......08 @ Fee. & Do 24 pf.. 5 Acc Mar. 1 
4 ‘ 1 spcepagice: Heyden Cremical pf. baeees 7 — Feb. 8 . 28 Simons (H.) & Sons p 75Q Mar. 1 
ee es { Feb. 9 | Hollinger C. G. M.. Se M Feb. 25 Feb. 8 | Smith (A. 0.) Corp...... Feb. 15 
2 salle eee: ae Feb. 9 Hermel (G. A.) & Co.. Tl87%e Q Feb. 18 Feb. 1 OE Or 1% Q Feb. 15 
in Si ett | beh) g | industrial Finance........°10 — Mar. 20 Mar. 8 Smith (H.) Paper M. pf.. 1% Q Feb. 28 
Am. Wringer pf... 10 Jan. 23 | Int. Nickel .............. 1.50Q Mar. 1 Feb. 15 80. Grocery Stores....... 12%c Q Mar. 1 
Anaconda Copper 20 Max. ie i ererrrereeererrc rere 2 Ex. Mar. 1 Feb. 15 I GD Bs o.5650.0.000404 62%c Q Mar. 1 
Bolen & Byrne Bev.. A [a 7 . Silver -. 1% Q Mar. 1 Feb. 15 Standard | Oil's wienad ; Mar. 15 
Bond & ots Guarantee 15 Feb. 8 | ,DO --er-esseeeseseeeeeee 2 Ex. Mar. 1 Feb. 15 Standard Royalties We- 
Brown ‘sh . 1 Feb, 20 Interstate Iron & Steel. ‘# ae Apr. 16 Apr. A seks Corp D. woe sa seeee Feb. 15 
so RAN ead ede Ge. MET TITTT TTT p . . 2 . an a tary 4 2c Feb. 25 
— Latayette’ Gorp., 1 Jan, 19 | DG BE vio ee eee ewan “i% Q Feb. 28 Feb. 15 ste DL aereeeeererees 314 @ Feb. 25 
— x 7 oske Brothers .......... . . udebaker rp. .....-..$1.25Q Mar. 1 
Bruck Sik ‘iii. a § 15 Jan. 31 | Kennecott Copper .....-- 100 Stk Feb. 7 Feb. 25 | Do ............-s0s0e0e 1 Stk Mar. 1 
— ° ee x 3 Ne oe Kroger Groc. & Bak...... ae Mar. 1 Feb. 20 De OLE RPE IRTE SE 1 Stk June 1 
a ae". “ 2 Sebeccsesessascecocss | r. r. + 0065606540 006600608 tk Se 1 
Butier Brothers. pf.. 28 S Be 1g RR: 7] | Kruskai & “Kruskal... Si4eQ Pad. 15 Web. M1 | Do ;...........0ccc000ee. 1 Stk Dee. 1 
Byers (A. M.) 5 ee ooene 1% Q May 1 pe ’ 45 | Lackawanna Securities. ..$1 — Mar. 1 Feb. 14 SS eer 1% Q Mar. 1 
Can ot: & Fay. | ie Seiaace “ia Q Ase. 10 Mar. 95 | Landis Machite ......... Se Q Feb. 15 Feb. Stewart-W. Speedometer..$1.50Q Feb. 15 
. . Lehigh Port, Cement pf.. 1% Q Apr. 1 Mar. 14 Stix-Baer-Fuller Co.......10 Stk Mar. 1 
‘ogee Indus., A wes ~— S — : ws Oil, Ind . 15 
: ° ‘eb. mB f “ERD coscncescccoscccs sence . 15 
MEETING 3 ae. © Oe ee MD nee cencakasanance soca - 15 
: = a ; A a Standard Ol] of Neb . 20 
TO TH ST . Mar. b RD 8 BPD ccccssccccccsce ooh . 20 
AMnnEGAN Lenn et tne 7%e Q Mar.15 Mar. 5 | Thatcher Miz. pf.........90c Q’ Feb. 15 
Notice is hereby given that the annual 25c Ex. Feb. 7 Jan. 29 Timken Roller Bear., a Q Mar. 5 
i - 1% Mar. 30 Mar. 20 Timken Detroit Axle =. 1 Q Mar. 1 
meeting of the American Abrasive Metals 1% June 29 June 19 | Union Tank Car ..$1.25Q Mar. 1 
Company will be held at the office of the 1% Q Bep. 30 wee ; : 
Company, Room 2065, 50 Church St., New | pope 2720 1% Q Dec. 31 : Mar. 20 
York Cty. on Monday, March 4th, 1929, at McCrory Stores, A....... 50c Q Mar. 1 
9 o'clock ‘A. M., for the election of Direc- | Do B.........-.-....... 50c Q Mar. 1 
tors and for the transaction of such other MacKinnon Steel ist pf.. 1% Q Feb. 15 
business as may come before the meeting. Medarts (F.) Mfg........ 50c Q Feb. 15 
R. P. SPOONER, Secretary. TG, CIDE bécatccccvce 10e — Feb. 15 
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Pe- Pay- Hadrs. of 

Company. Rate.riod. able. Record. 
OE rer rr rs TT ree 1% Q Apr. 1 Mar. 2 
a ee ere 1% Q July 1 June 22 
DSRS ae 1% Q Oct. 1 Sep. 21 
Wayne P. conv. BE ss «B74%c Q Mar. 1 Feb. 15 
Wahl Co. pf....... 1% Acc Apr. 1 Mar. 21 
White (J. G.) & Co...... A . 15 Jan: 31 
White Rock Min. Spks.. 75c Q Apr. 1 Mar. 20 
. 1 Mar. 20 

1 Mar. 20 

15 Feb. 1 

pi 1 Mar. 15 
Younnstown 8. & 1 Mar. 14 
Do pf 1 Mar. 14 


*Payable in stock. 


News of 
American Securities 


Thatcher Manufacturing 

The Thatcher Manufacturing Com- 
pany reports for the year 1928 net in- 
come of $737,555 ter depreciation, 
Federal taxes, royalties, losses and 
ather charges, equal after 7 per cent 
preferred dividends and after allowing 
for $3.60 annual dividend requirements 
on the convertible preference stock to 
$2.03 a share on 120,000 shares of no 
par comomn stock. This compares with 
$545,840, or 44 cents a share on the 
common stock in 1927. 

Auburn Automobile Company 

The Auburn Automobile Company re- 
ports for the year ended Nov. 30, 1928, 
net income of $1,133,459 after income 
taxes and other charges, equivalent to 
$8.01 a share on 141,450 shares, against 
$1,278,533, or $10.01, on 127,600 shares 
in the previous year. These figures do 
not include equity in subsidiaries earn- 
ings, but only dividends received on hold- 
ings of Lycoming Motor preferred 
stocks. Net sales were $16,451,133, an 
increase of $1,632,059 over a year ago. 

Mock, Judson, Voehringer 

Net earnings of the Mock, Judson, 
Voehringer Company for 1928, after 
charges and Federal taxes, totaled 
$412,086, equal after preferred dividends 
to $4.02 a share on 100,000 common 
shares of no .par value. This compares 
with net of $118,283, or $1.18 a common 
share in 1927. 
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we___MARKET AVERAGES BY CALENDAR WEEKS _ INDUSTRIAL STOCKS DAILY 
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1927 — 1928 1929 
2 HaAmnono 
ANNUAL RANGE OF MARKET AVERAGES 
25 Railroads ———25 Industrials. -50 Combined.--——. 
Hi we. High. Low. High. Lew. 
1929. . -71 Feb. 129.54 Jan. 16 365.95 Feb. 1 326.98 Jan. 8 251.54 Feb. 1 228.38 Jan. 8 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. ar = 4 Feb. 20 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 82 J 27 
1926. .102.60 Dec. 20 81.6i Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec, 20 108. 63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 .83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.06 Mar. & 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
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SEP ort ss: 
SATURDAY SALES MULTIPLIED By 2 
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STOCK MARKET AVERAGES 








(25 Stecks) 
Net SameDay Net SameDay 
Date. High. Low t. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. LastYr 
Jan. 28...131. 130. 131.10 + .66 116. Feb. 2...137.71 136.15 136.83 + .54 115.69 
Jan. 29...131. 130.27 130. — .22 117.47 eek’s range—High 137.71, low 130 
Jan. 30...132.11 130. 131.75 87 116.55 Feb. 4...137.71 135.67 136 — .75 115.35 
Jan. 31...135. 132.41 134.43 +2.68 116.83 | Feb. 5...136.09 134.79 135.23 — .85 114.08 
Feb. 1...137.14 134.50 136.29 +1.86 115.89 Feb. 6...135.40 133.05 133.95 1.28 114.28 
Industrials (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge. logs. Date. High. Low. Last. Ch’ge. LastyYr. 
Jan. 28...356.23 349.37 351.51 —1.19 1.35 | Feb. 2...365.02 361.69 363. OT 240.35 
Jan. 29...356.65 348.97 351.90 + a m2 7D Week's range—High 365.95, low 348.92. 
Jan. 30...355.04 348.92 352.54 242.15 | Feb. 4...136.34 359.33 360.14 —2.86 240.89 
Jan. 31. ..362.56 357.53 360.69 Pet 243.55 Feb. 5...362.02 356.70 359.65 — .49 241.00 
Feb. 1...365.95 360.05 363.07 +2.38 240.61 Feb. 6...360.96 352.44 356.89 —2.76 240.30 
Combined Average (50 Stocks) 
et SameDay Net SameDay 
Date. High. Low. Last. Ch’ge. LastYr Date. High. Last. Ch’ge. LastYr. 
Jan. 28...244.08 239.97 241. — .2% 179.1 Feb. 251.36 rey 92° 249.91 + .23 178.02 
Jan. 29...243.09 239.62 241.39 .09 180.13 Week’ s range—High 251.54, low 239.62. 
Jan. 30...243.57 239.72 242.14 -7%5 179.35 | Feb. 4...251.02 247.50 248.11 —180 178.12 
Jan. 31...248.88 244.97 247.56 +5.42 180.19 Feb. 5...249.05 245.74 247.44 — .67 177.54 
Feb. 1...251.54 247.27 249.68 +212 178.25 | Feb. 6...248.18 242.74 245.42 —2.02 177.29 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
EXCHANGE SOLD 
Week Ended —-Same Week—. Total. Av. Daily. 
Feb. 2, 1929. 1928. 1927. Week ended Feb. 2, '29: 
Monday ...... 4,978,' 2,167,744 1,356,700 | Railroads ....... wee! Ff 375,394 
Tuesday ..... 4,291,600 2'130,510 1,496,220 Industrials ......... . 23,511,670 4,354,013 
Wednesda . 4,284,450 2,038,640 1,858,890 ———— 
Thursday y . 4,679,750 2,152,740 1,777,125 I ee ee 25, 538,800 4,729,407 
Priday ....... 4,970;700 2,718,230 2,299,910 be gates Jan. 26, = nem on 
sauwe ‘ y 1, 5 ; * 420 seeeeee ’ 
Saturday SHER ASD 1608S 1S ~~ 26,019,830 4,818,487 
Total week.. 25,538,800 12,614,254 10,047,265 I Soh 27,435,650 ~ 5,080,676 
Year to date.118,108,040 65,279,422 42,945,755 Week ended Feb. 4, 28: - 
a 4,051,400 2,047,490 2,158,960 roads ........ . 921,114 170,577 
Feb. 5 4,007,900 3,009,010 2,386,050 | Mdustrials .......... - 11,058,100 3,105,006 
Feb. 6....... 4,680,500 2,709,990 2,845,060 RN a cs bs 12,614,254 2,335,973 
Sateen STOCKS INCLUDED IN MARKET AVERAGES a 
RAILROADS INDUSTRIALS IND AL 
te n Missouri Pacific §$Air Reduction ny 
qmene & Stio, New York Central ¢ Allied Chem. & Dye **General Motors 
esapeake 0 N. N. H. H. $American Smelting & tInternat’] Harvester 


H., 
a Becitic Rock Island Norfoik & acne 


& Northern P: 
Chi. /, Pennsylvania og 
pel. Lack. & West. Pittsburgh & W: Va. 
eadin 


g 
Great Northern pf. St. Louis-San F 
Illinois Central Southern Pacific” 
Lehigh Valley Southern Railway 
— & Nashville Texas & Pacific 


Union Pacific 


ast 
“Multiply by 2 ‘Multiply by 4. tMultiply by ae 


tiMultiply by 


Refinin; 


Int t’l s 
aaa nterna Tel. & Teb 


National Biscuit 
National Tea 

Otis Elevator 

tTew#as Guid, Sulphur 


& Tel. 
American Tobacco 
tAtlantic Réfinin 
Baldwin Locomotive 
Burroughs Add. Mch. tUnited Fru 

Case Threshin **U.8S. C. Ir. Pi e, new 
*Commercial Solvents United States Steel 
a de ra tWestinghouse A. Br 


“=: Woolworth , 
ultiply by 3 **Multiply by 5. 


ee Se , dneisitiecas 
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Bond Sales, Prices and Yields 










































































































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
LARS 7 CLOSING AVERAGE OF 40 ISSUES DOLLARS pen CENT AVERAGE NET RETURN OF I0 HIGH-PRICED ISSUES PER CENT) 
- “oe T 
46) | +——++ + | +--+. — +--4+—_}+—44.6 
edt ttt tt tt 
4.2e—+ ; - | : + t 1 | —— 44.2 
4. — | | t + | { +-—4 +—--+-~—+——_++-—44 0 
| 
3. + -+--4+-4—4 ‘ = 4 ‘ rs —+—3.8 
JAN FEB MAR APR MAY JUN JUL AUG sep OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 6 JAN FEB MAR APR MAY ~ JUN JUL AUG SEP OCT _ DEC ———_ MAR APR MAY JUN JUL “AUG SEP OCT NOV wee? 6 
28 1929 eeomgee 1928 929 ae 
AVERAGE BOND YIELDS NEW BOND ISSUES 
: oe ee a «| Se, ————Week _Ended——______, 
Ten high-priced bonds: er 9 Zee. Jan. 6 i. Feb. * we Feb.1, 1929. Jan. 25, 1929. Feb. 3, 1928. 
gay SF Sts pg altel dade siete eves at selgeeoy: i ie chic bb iekedbeg ded 66680056049000 $12,350,000 $51,000,000 $18,000,000 
EE A i ddtnkennctvecisnaieecesswecsscsinase 4.434% 4.428% 4.000% | Investment corporations...0002000. 35,000,000 280001000 ”° ...... 
BONDS SOLD ON NEW YORK STOCK EXCHANGE ol wail oe: | Sa = See 
(Par value) EE eno cagaatcdade acon taorwnsadentae 15,750,000 6,417,000 90,750,000 
Week Mngeh 3 -———_ Game Week, | RRAMTORE oon... icc cece ccc cccccccccsccesccccetes 56,784,000 i ..... ; 42,351 
Monday Fer 306 500 $11,160 000 $15/874,500 Total : ~ $136 594,000 116,717,000 $202,190 000 
SRR ORT EDIRNE 200,000 17 '013'400 caida a aa Pt ae ee ey oe Pm f on 
ad eoccce 109008066 6406460 000000 00008.008 BS ry] 10,106,790 17,608,100 Total ‘ ery tenaté Jone abt 478 Feb. 3 So yey 
COC Oo SEO See eerers ees eeesererere oevccccccce x * a 4 Ms Q 'o in eee eae eked ee eke 6 wel as ase a aiid oa - 4 $823, y 
4 —4 cocccccese TTT TTT Ter cebecedcessdescceqoeeece wviry-74 Vaso 6 $ 
- Deine es hepatica Brie See Tay ace — ess < sas BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
6 ee iaaad sac came chwebhne 731,500 ,013,750 908, Par value) 
We Oe i hb 6h 0 h:06560 6000600 ccvcccssoccetes rp tieed $3978.00 $80: e73: 750 . Week Ended Same’Week 
Monday, vo. ‘ Stats a aSas Keneisondbescawtiucaeatons 10,222,000 10, 2.500 13.206 00 = 4 2, 1929. ohtet. S00 Ban es 
PO CCR ee ee Pere , 367, y J 686, {) ated ah Dagdadkbhsseddbbostbancooeuce . J — $2,572,500 
Wednesday, an anatassanes*atdnmriaand ane dee 10,252,500 12,643,000 14,422,500 | Uni - atttes NN OEE PG SORE 2,212,000 4,799,250 — 2,587, 
reer F544 00 460400005405 TS402004see 15,326, 20:446,000 — 5,119,500 
BONDS INCLUDED IN MARKET AVERAGES GH osccne PELL EEE A PE PE EO Te IPe Ce PT ee PTO 21, 24,000 — 3,000 
RAILROADS. RAILROADS. 
Atchinson Topeka & | Santa Fe gen. 4s, 1995 Southern Railway gen ds 4s, 1956. TEE 2eccseterse $0)40600%46040846 00% ees cieenecs -eess $55,731,500 $66,013,750  —$10,282,250 
Atlantic i Line ist 195d. n Pacifi = 
Baltimore ‘ Mg Wye An "1948. = Western Maryland 4s, 1982. BOND AVERAGES (4@ BONDS) 
Chesapeake gen. ° ALS Net. Net. 
Chicago Great Western 4s, 3." 1959. er +n ing ; Date. Close. Ch’ge. Date. Close. Ch’ge. 
Chi. Ry St. + paul & = a 2000. American Smelting 6s, 1947 Jan 28 90.11 + "08 | Feb. 2 
=~. — Ry BF merican Sugar ref. ée, Dn dods0 vic ésnea%d Unseen 6 : Bs Be vcccssscsecersosssinese oy? 
Ghicaso, Hock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. ne nares asa behnaens 280% ae te wen) Sanee—High 00.27, low on 
D ver & Rio G de Wha. 8. f. 5s, 1955. Anaconda Copper 1st 1953. Jan. 31. et ae . 90.09 + ‘02 Feb 3 re es ee pad ~ 13 
Erie consol. 4s, 1996. Armour & Co. 4%s, 1939. Se Mgrtee sae coowreserconnsss EE +4 | ad Speappbenptoospeetoncs en 2 
Great, Northern | ee Int. Paper ist 5s, 1947. i De cecvistigectusesttaege ee Gee “Wsdi ouawscatusscchec 
[llinois Central re 1955. U. S. Rubber ist ref. 5s, 1947. 
puiaville & Nashville unified 4s, 1940. U. S. Steel 5s, 1963. ANNUAL RANGE. 
Missouri, Kansas & > iii. 5s, 1967. Westinghouse E. & M. 5s, 1946. High Low High 
Pac le iw. 
ae Central ref. 4%s, 2013. PUBLIC UTILITIES. Re doses daadet 90.35 Jan. 89.75 Feb BO iisrsoucnseuats 82.54 Aug. 75.01. Jan 
ao & Western cons 1996. Am. Tel. & re deb. 5s, 1960. EL chips paeenesiaas 93.60 May = Aug. CSS 5 iesaassacoen 76.41 Nov. 67.56 June 
eee ypee prior lien’ 4s, 1997.. int R. Gas Rae! Y. 5%s, 1945. rr of edo overeeeseacee =e pe oes — ord peksssenednae Soe c. — gH wey 
Reading 4s, Ser eries A, 1997. King’s B: Gounty Misctrie to, 1900, stamps. | Heeb Rei | Beco: Be Bee. 
Seaboard Ai : Eine ref. 4s, 1959. Rys. Inc. 6s, 1965. BIB oc ccsccscsvcsces 82.46 Dec. 76.95 Jan. 1917 ES Neer 89.49 Jan. 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960. BEB: cvces seetsesees 79.43 Jan. 75.58 Oct. To date. 











Bond Transactions—New York Stock Exchange 




































For Week Ended Saturday, February 2 (Total Sales $55,731,500) With Closing Prices Wednesday, February 6 
UNITED STATES GOVERNMENT BONDS. Range, 1929. Net Wed.’s | Range,1929. Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. [on a 
(Figures after decimals represent 32d of 1 per 102 100 Brazil Cent Ry 7s, 1952.100%4 100 100%+ % 65 100% | 171 158 FIAT deb 7s, 1946.....166% 163% 165 49 166 
cent). “— tho Grate Je 1935. . a | 10% 1012 — * 2 9 1 96% wee deb 7s,'46, ex w r.100 sen ov + *y 117s «99 
risbane 5s, 1957........ -- ) Q f £ Finland 6s, 1945 ....... 9 7 os 
a. High.Low. Last. Ch: oe. Sales Close. 1% 91% Do 5s, 1958........ +... 91% 91% 1% .. 6. 100% 100, Do 78, 1950 .....+-..+, 100% 100" 100, = % 44100 
High.Low. x & 83% 80% Budapest 6s, 1962....... 82 80% 81 —1% 80% 99% 97% Do 6%s, 1956 ......... 98. 98% 98% .. 33 98% 
99.31 98.26 Liberty 3¥s, 32-47. 99.4 98.26 98.28 —.8 223 98.22 | 39 gou% Bue’s Aires 6s,'61(Prov) 93% 93% .. 81 93 92° 90 Do d%s, 1958 ......... 90% 90% 90% .. 29 «90% 
100.8 99.29 Lib Istev44s,'32-47.100.5 100.00 100.4 +.1 109% 100.3 101% 100% Do 6%s, 1955 (City). .101% 101 aa hh I os 90% 96% Finnish 6%s, A, 1054.... 97% 97% 97% + 9% 4 = «97 
100,00 99.30 Lib ist cv4\s,reg.. 100.00 100.00 100.00 .. 23° 99.30 | 100% 99% Do 6s, Apr, 1960(City) 99% 99% 9%— % 2 99% 98 96 Do 6%s, B, 1954....... 97% 97% 97% + 1 
100.12 99.30 Lib 4th 4%s, '33-38.100.7 100.4 100.4 —.1 806% 100.7 100 96% Do 6s, Oct, 1960 (City)100 96% 96% — 3% 11 98% | 106% 104% Framerican Ind 7%%s,'42.105% 104% 104%. 20 105 
100,11 99.28 Lib 4th 4%s, reg...100.6 100.1 100.2 —4 66 100.8 90 88 Bulgaria 7s, 1967 88% 88 88 —1% 10 88% | 108% 106% French Govt 7s, 1949....108% 108 108% + % 287 108% 
111.26 110.00 Treas 4%s, '47-52..110.16 110.5 110.8 —.4 142 110.6 97% 97 Do 7%s, 1968 os 2B = &©& 115 128 «§=Bo Tes, 1944 ....2..4. 115 113%1138% .. 104 112% 
106.17 105.00 Treas 4s, 19434 --105.7 105.00 105.7 —9 202 105.4 102% 101% French Nat SS L 7s,'49. 102% 102% 102% °: 6. 102% 
re 107-50 Treas She. 1943-47. 98.00 Of. 34 07 r} +3 3 ais 101% 100 ey eg 100% 100% 1% 3 100% | 99 96% GERM C AG BK 7s,’50. 98% 98% 98% % 21 98% 
q as oO%8, ‘ ‘. _—. oeee ‘ a ’ ei J AG 7s,'50. vor — ot 
8.18 97.8 Treas 3%s, 1940-43. 97.28 97.20 97.20 —4 249 97.97 200% 1 pe be, i eeeeeccees ion ‘ae + + om 83 10% 88% S. Do 8s, 1300, July Neale 88 on my + om 4 Hat 
—__—_—_ i. ee eevee $ c ’ . 4 eee ee ‘ » _- 1” 
debi baneeeineetiasdewesee 2,212,000 100% 1 Do 5%s, 1929.... ‘ 100 — & 62 100 90% 88% Do 6s, 1938 .......... 90% 90 5d 90 
Pee SD 107% 106 Carlsbad 8s, 1954 lorie 106% 106% ~.. 6 106% | 103% 100% German’ Gen. Bice “s,'45- 103% 101 103% a i 16 102 
, 7 . 99% Cauca Valley is. 1946.101% 100% 101 ~ 10 101% Py) o 64s, 1940, ww....115 115 5 — ee 
FOREIGN SECURITIES. 4% 3 Chile 6s, 1961, ’ a3 % 173 934 | 99 97% Do Gis, 1940, ex war. 00 90% 08 + % 16 By 
Hy 92% oO 6s. y% 141 92% % 2% 3 3 ere oa 3 52 93% 
89% 87% AKERSHUS 5s, 1963... 88% 87% 837% — % 14 88 103% 100 — se % 26 102% | 108 106 German Rep 7s, 1949 ...108 107%107% 4+ 4% 149 107% 
98 94 Adriatic El 7s, 1952.... 95% 95% 95% — 2 ae 94 92% D % 131 93% | 100% 97% Good Hope Steel & Iron 
Som 90 Anion . eo M45. = 5 ook 93° 4 & 33” sox oon onite a 6%s,'57 by a as 9 + i 36 or 102% 100% Geen Ga. 195 pede 1014 1018 101s, ai Tang - 
96 a ntioqua 7s, . 5 - le s,"5 2 ; __. PRR ~ ae 
Sm 93 “Do ts, B. 1943. 3% — % 9 93% | 100% 97% Do 6%s, 1961......... 99% 98% 99% .. 66 99% | 118% 117% Great Brit & Ire 5i4s,'29. 118% 117% M17 —"% 264 
95% 92% Do 7s, C, 1945 — | 8 .. 93 91% Do 6s, inet bateae -.. 93 91% 92% — % 62 92% 104% 103 Do 5%s, 1937 ........ 3% 103 108% ... 280 103% 
4 Do 7s, D, 1945 +1 4 93 42 35 Chinese Govt Rys 58,351.42 37 42 +5 71 «44 87% 86% Do 4s, 1990 ........... O78 86% 81% + % 70 .. 
93% 91 Do ist 7s, 1957 — % 6 91% 97% 95 Cologne 6%s, 1950... 6 % MKH— %& 2B es 100° 98% Do 5s, 1947 ........... 99% 99% 99% .. 2 his 
22% ait ~4 2d 7s, aa + % @ 93 90% 88% Colombia 6s. "61, Ja 89 80% pm mi 43 89 90% -. ay ty = Ey cap 78,'44 im oat = t % 67 98% 
9 ’ ee 3 ee i. . os 58 ¢ 96% 90% 5 Oo ceeeeeee D8 Ss 4 4 
1% 91 Argentine 5s, 1945 .... 91% 21% — % 23 91% 88% 88% —1 me: bee 87% 84% Greek Gs, 1908 ......... 85% 84% 8542— % 121 85% 
101 99% Do 6s, A, 1 957. Bias aan 101 100 a + \% 3 100% 90 87% Do 6s, jet... saat? + 80% 80% 89% —% 10 88% 98 96 Greek.Govt 7s, 1964 ...98 97 98 + % °F 
‘Ore oat Do 3%s, 1962 lene 96% 90% if 63 Dei oe 89 89% Do 7s. it. eae : 2” Sou |6[hhS He m6 a ET ol A < ? 83" 
100% 99% Do 6s, June, 1950... . 100% 100% 100% + % 91 100 88% 84% Do 6%s, 1947...... :.:- 88% 57) 88 + % 2... sot 102% Holland Am 6s, “1847 aa one *e 2 ss 
100% 99% Do 6s, Oct, 1959 ....100% 100 %— %& 3 100% 89 887% Copenhagen 4s, 1953.. 89 88% o9 4 4% 95 89 2 143 
100% 99% Do 6s, May, 1960 - 100% 100 100% + % 45 100% 97 96 Do 5s, 10952.......... 96% 964% %%+4+ Y% 24 98 — 99% enaney La 1oee 2 +10 1* * 100 
100% .99% Do 6s, Oct, 1960 "23 2100% 100 100% + % 73 100% 100% 9% Copenhagen Tel 6s, "50. .100% 100% 100% ; Soa 94. «O01 De gg - alee De 1% 91% % 12 9214 
100% “99% Do 6s, Feb, 1961 100% 100 1004 + % 14, 100% | 100% 99% Cordoba 7s, 1942 (Prov).100 99% 100 8 100 % % 
100% 99% Do 6s, May, 1961 |...100% 100 100% + % 59 100% a. | Do is, ass7 (City)... 7. 96% 90% +i 7 ‘96% | 98 95 Hungarian L M 7%s, ‘i ore 9 96% —1 ms 
100% 99% Do 6s, Sept, 1960 ....100% 100 + %1 100 6 o 7s, 1937 (City)..... 5% 95% 95% — % 2 96% | 103%103 ILSEI 3 108% 108% 103 2 108 
"7 95 Australia 58, 1955 .... 964% 95 95% —1 147 95% 5% 4% Costa Rica 7s, 1951 o eee 95% 9% 9%+ % 19 94% gate 86% Do to i94e : oe sae Bi sax b % 80 87% 
6% 94% Do 5s, 1957 ........... 96% oon ot —- * A: pots 101% sons Ome Be, 1944 iieresediad 101% 101% 101% ‘ 16 - 96% 95% Irish Free State 5s, "60. 96% 95% 96% +1% 87 o- 
88% 87 Do 4%s,_ 1956 satin a S = as + ¥% 35 un ioe 101% Bo ie. io vassepenia 102% 101% — %& 27 2s 961% o4% Ital Credit P W 7s,A,'37 96% 95% 96 + % 22 ; 
103 102% Austrian 7s, 1943 ..... 08 % + & 0% 86% C Pr a. an “Giga, 68: 55 10a i024 103% + % 4 om 2 = os Be St a 1947 to. idee Ht 03% rts + % 19 94% 
. Y 953 al P U Cred By + : 935 
Hs 22% Bavaria ‘state Gis, \ p54 oom .. z % q 93% ped ions vw 8 8s, 1851. “110% 110 {2 _ % 3 109% 97% 96% Italy 7s, 1951... = ania ; . 97% 96% 96% — % 163 97% 
3 avaria e . +: p WWOL. cere eceee _ re 
100% 100 Belgium 6s, 195: 100% 100% 100% + % 137 100% 94 91% JAPANESE 4s, 1931 ... 22% 92% 92% + % 34 92% 
wat 105% De ous. 106% 106 106% = Fg 3 100% ios 10% . Pt nae “46. 110% 100% i” “ B alten 102% 100% Do 6%s, 1954 .... 101% 101. 101% + % 187 101% 
4 Oo 7s, 1955 ..........109 108% 109 + % 117 109. | 110%109 Do 8s, B, 1946........ eee a . 2° 00V 
‘ ae 129 106 88% Denmark as. 1962..... ~ 3%+% 6 89% 100% 99% LEIPZIG 7s, 1947 ...... 100% 9%100%+ % 22 100% 
— iia De ta, 1008 ? ee 10% . - ] 101 115% 103% 104% Do 6s, 1942........... 104% 104% 104% — % 47 104% | 102 99% Lombard El'7s,’52, w w.101% 101% 101%. 24 100% 
110 8s, 1941 110 108% 109% =. 98 109% | 101% 99% Do 5%, 1955....21211: 101 100 101 + % -78 100% 04% 90 Do 7s, 1952, x w...... 92% 90 90 —3 28 «92% 
si 110 Bergen. as, 112 111% 112 in 5 ~112 son He posters. Beak a <7, 3 97% 97% — % 48 98% 1008 + Lower, Avvizis 7s, 1960, o7% oot Ris, 4 2 o ite 
100 Do 1949 ....0.....100% 100 100 Se s ty 97 iomin ep ist 5%s, * 98% 97% 98 oa 17 és fe wons 68, 1954 .......... 778 
2 90% Berlin 6s, 1958 ......... 1% 99% M1 — \y% 59 97% 93% Do ist 5s, 1940...... 96% se 6 —1% 12... e > 
2 53” Bertin ts = a ae 50" 98” 8% + % 47 88% 128% , 23% ,, Do 2d S48, 1940.0... 28, 28 428 OB . pe er wes to OK +i 8 vw 
95 92% Berlin City El 6%s,'51. 94% 93 944 — % 42 94 103% ion% Dusch est indies ‘Siua, Ye a 16 100 90% 851% Medelin 6%8, 1954°...... sh 85% — 4 14 86% 
93% 92 Berlin El Rys 6%s,'56. 93% 93 93% + % 19 93% ' 95" -25 Mex Irrig 448,'43, asst. -2 oe ees 
10$ 102% Bogota &s, 1945 103% 102% 108% + % 12 =. 1953... ...+.+++ 1025 1025 102% — % 4 102% - - a ‘ ; 1% 10 
8 , WP eereees 02% 102" 102 "7 (102 103% 102% Do 5i%s, Nov, 1953 .:.:103% 102% 103% 4 i 35 33 Mex 5s, 1945, asst...... 33% 3 3 — o f 
‘at io =—s a eneees tis Mo ~ + % 29 1m 103% 103% Do 6s, i947 103% 103% 103% % 12 103% 22% 20% Do 4s, 1945, asst small 21%. = a0 ont 7 20% 
s, lp ses 39 «91 | 108% 108% Do Gs, 1947 ........... sf ” = - ; ; 
93 Do 7s. 1958 ... cae 93 4+ % 93 104 103 Do 6s, 1962 REE S 104 03% 108% — ™% 438 103% oe 2% > = a, ‘asst ee 21 % Y% + a = = Ay 
wag 3 Brasil he odin ---100% 99% 100% + i 66 100% | O1% 92% ELEC wi We re R- eels: a gs 98% 93 93% Miag Mint M 1,'56, ww. 93% 83% 98 34 —§ 16 
5 Gases i f 55% _ 94 es “ie 
MM Do M8, 1927-1957... 96% 95% 96 + % 162 96% | 111 110 El Salvador & ‘11°10 110" ..” G5 130% | $1 so% Mian Ske 1050.7... boy oom 90 Tt yet 56 
109% 105% DO GBj We cece daccess 108 108 108% — 4% S51 100 104% 10384 Est RR France Tet 1954. 104% 104 104% 4° % 60 104% 95% 93 Minas Geraes 6%s,’58... 95% 93 98° —iy% 46 93 
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Ra 
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= iw 
127 
118 
oy 8 Mor 
. 3 ntec . 

108% 101 Do — 7s.'37 High. Re N 

conn 1 oR in i. ww. sow. Last cue Wed 

107 nD » 7s, war... 3 24 ge.5 ed.’ 

7 105 4 ; 1952.....108 4 — t 2 ales. Close, Range, 19 
4% a New on gain is, 102 on +1 = 123 = on 
one 3 I South E 4.100% 2 1 4“) r« 927 . * . 
10a 0 ! Wal : “07 wo 17 N44 2% 9 
04 +s, es : y - 1 ha i 

11% oe” Nori Rwy ey 5 is,.37 oye ‘9am Wwe reat | anand we” oe 2 

Wiha 101% Norway’ 54 ae oat ose pene iy i one Ot Associa of Del vi to enon ~. 

103! _ Swe ya tis U3 4X % 8 ne ee sociated Oil See 43. 91 — - 
iy 102 do ti 8. 1965 101% ;— 83 4 Atch On 6s, 19 3. 91% 91 ren sa 

97% pois, a ae “3... 4 = 92% 10% % 69 Ws 887 ison, Ti 6s, 1935. 91% ! te Sei a ais 
Bs a ty > tie oad 24 82k #2 =.” & -_ on oo - eS ie oie + % te a Fo 
1B Do te +r +22 10M Se > 4 34 * or mage s, 1995 S F 2% 102 1% 53 H 1929 
S ba : 97 a D>. Fe 2 1 7 o~ igh fl 
% 91 nye, te. 1968 ....... “21103 102s — ‘2h * Brit Atla Cal-Ari ‘03, ‘stp. Bt wee Qt a9 aren 
bone Rx Norway it Bk 5 oe oi 90% aa ‘4 a ats Conet poy tone. OT ose B4h— is liars "0 104%, Compu 
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f e,'47 ‘ . 1 4 Ci ‘oppe eee ‘ 116 \ 7 ‘ 82% io 64 he, 1955 .... chm 9 a % ++ 

104% 0% Be A b aT. 108 os er’ 1 . on” oar Sas tn” wae 4 87 ¥ 5 4 I Gent £ a -: fan en” fo : * _ 

. 104 3% . r sas OBA, cc s El 4 : 87 + 5 ¢ Ce petits 8% 88 927 ‘ 99 
ions toss Do ‘ae ei py m7 104% m% 104 j ‘10 ce is, A 103% 1 100 OY nt I Ps . . 105% =e 2 
a + % 108% 101% 9T% I St A, 156 H ~; 1033 + 5 4 90% 3i%s ouis ‘ 1% 1054 RRL % . 
105% 1 Do col oa 1933. 29. 99 04 1045 + § 60 91% 104 99% 0 deb 4 L gen 8... 88) % % % : 104 m Con 195 Div & 110% lo” 105% 12 2 
106% , Me 4s,” % o> 4 1 & wenice i) Pe Nice rr, os) 
sent teat AL” sel trams fe. 196 "10% my oom * ; we" Ina 10s” Do ref oS es, es. 87% 87 1% 3 103 ae t ead co ; = 
4 es \ - oon 3 a 02 nh 10 Do és. A. “? % 89 s7%y + .% 29 = 1038 971 a6. a ist 4s,°% R2 im, 87% 
AS so a Dal 105 100 104 1% vet 63. C. 1928. 98 % 80% | 116 4 97% 941 ref 3s. St st 4s,” % 8! y 1 
won o1% A +4: ‘O60 107 3% 105 as 13 96 Do ref 3s, Cc $ 1 98 My 1% 6 95% 99 4% D 3s, A, L&N hi 90% 82% RK 4 os 
m W A FO oem ieee — %» 3 99K nN, on oe = & oe. 00% - 13 92 93% I Steck 196: o Wr. BOL, ait 
1 ater rs ts, 104s 107 un oF 10 % » ref 4%! D, 19¢ 104 99% ’ 5 2 Il Steel 196 S . ens " ? 
oy 108 Do" Wk “te.toay lose id iid 100” Clev bs ee 28% 100 +m 29 es Steel deb 4s <<a i+ & 6 
4 os ater Wks ~*~ sus teat ioe% 3 103 96% c St 1 EF, 1 101 104 h 9 88! 99 nd I eb 44 ou 1 , 2 
Lt Wks = ont . a % a 86 sleve, L Div 4 977 % 10 Fe . _— 105 Me I Limes 48, ee ay 01% ‘me 6 
105% 1 Am wi i ion. % 106% 20% = Sew “a , A 2 "0 bt oa% 101% — % * ; 10s 102% ind Stes atone Gn, “40. 95 | Ban —* ‘ 
100 w= C faper ts,"4 103% | 28 4 1 ny 1 105% C eve Sh ar gtd 5s,°33.100 87 i, 2 = 03 105 Ind U oe: 1! 1936... M1 90% ne , 12 
o4 a ‘op ts is, 47 102% 105 - .- 5% 104 lev ort I 4%s % 10 8m _"° 9 93 3 | nio} 1952 .. om We 4 4 «(12 
ws 4 ae nda r te ots » ar 119 x, e Ua fF ine + 35 96 mt 1008 — 43 *e Qo nd U n Ry ees O% 994 1 3% . 95 
bi An deb is, tise a7 84 ay 10%, — ‘ pa 19% i. “Do 58 er 5% 8,61 Son 96% 1% “3 M4 102 «101 re hey Ry 5 5s, A,’ 103% 14 “on. | 4 16 m 
4 Chilean 8. 105% 1a: 2% 7 98 % 98 Colon auaeee 3,A,°72 % 98 oy, > '% 7 My 79% mn In nd Ste 5s, G,'65 .-108 IN21% 10214 ; x % 
-y Nit $6.53 ie 195 105° a 6 104% % 94 Colo il 6s B, 2.106% 1 Fs + ¥ 5 . soi. 78 1 spir Ce el 4%s° 19 .103 103 — yy, 1 1% 
a se oe 2024 % 23 84%: 97% 95 a. 2 1938 eee aaa san h 1 = & ma BF my Gs. » 1978. 92 103 103 m4 
= 8 64 + 3 8 (108° 100 95% C io Indu Iron 115% 04% ile . 2% 79 r ist 1931 92% 103 4 
Gm 7 2 « st as 5M 105 ee 8 tg @ 4s, "6 a 
tity 784 + 1% 4 199 93% oat Sor Ge r ¥ bo % 5s," a4 bd iS 08% wo + .% & on + De 6s, 1932 “et — i ie 101 11 e 4 10 
92% Col s&E 8, '35 My ; ony y” 7 .* 8 2 ev 7 oe prosce 784 > ig 4 
1 98% tie umb 1 deb 3 9416 $ 5 + 1% 80 nt 7, UR .... 78% 78 84 1 
os oop Onn Siti Pit "3 fo Be en tg i? =4- as Ag Coty i. void atm ax a os 
3h am sites. a Ist ¢ 4 ‘ 2 Me bas | 1 ‘ st ne % § - aan Ye ) zs 
 Commere’l Credit de, “34 “ % 0%" # 21 4% at a orp col "fis, omg oie. © Ti 
aa S3% 92% a a) om os Gt Nor se, 10a8 lil ie 
— cs 90% 0s 92% < - mw 99%, v4 * 108 Do ey 1 bag he’ “ “some Rn + & 6 9914 
a a eo INH oon be lat 68 i. any 1% 11 abel 
“a ae a ae aa) Gc, A ieee 94% 954 4 22 
3 ae ,A 4 4 i‘ 8 
96% % Int atch fe.” 1952... 103% } a , “ 
oi% 9t% M M col ti D> geld 104% 105 13 ') 
oan. Int P col y. H ey pee : 
ye In Paper ef ee a 
ms A.° 1,102 s iy 5 } 
ia, A. “47. 954 ~ % & 105% 
. 4 i 4 124 93 
37 97% 
1 52 00 
52 96 
ne 
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Bond Transactions—New York Stock Exchange—Continued 





com yg 
High. i 


82 


9% 
94% 


5 
120 
a 
MO 
20 


N96 


101% 
15, 





WH 
14%) 


10% 
91 
ti4 
97% 

104% 
x2 

13% 
16 

22% 
11% 

16% 

10, 
96% 
96%, 
91 
6 
HOY, 
99% 

1 


105% 102% q 1 
4N Y Cent deb tis, 1935.107 
g9R .. 


108% 
90% 

100% 
R214 

107% 
97% 
81% 
78% 
6 


97% 
102% 
107% 
107 

Ww 


97 
90 


87% 
1154 
101% 
106% 
1% 


9 %W NY & Erie th ex 4n,'36 90 





Ne R 
High.Low. Last. Ch’ge.Sales.Close. 


| 
a 


79% Int Rys Fag Cc Am ds 


~ 


_ 
ei L06Y \Yy ‘Soe + 
93 


my 


N Y & Harlem 34s, 2000 33. 
N ¥ & Green Lake 5 


= 





Fee 


ae 
7 





# 


81% N_Y, NH &H 4s, 


Litt t+ 










i 
to-3te 


= me 
WO Et OO 69 WATS te mcs BD 





Y & Putnam SS 1993. 


Ere 


id 


Kan Gas & El 6s, 
Y Steam Ist 6s, 1947. “107 hy in 

? 5s,’37 82% 2% ny —1 
R2 





89% Kentucky Cent 


Kings ‘Co Blev 4s, wees 100% tans — “% 


| 


991% N Y Trap Rock tis, 


100% LACL ag Ne *, Niag Falls Pr Ist 58,’32 





+11] 





ts 


Wie Leh C & N dea, ii ~ Do i961 = 
. ie & Val C ist ata 5s,” , Norf & W RR gen 68°31. si at 101% wis 
Mid , 


oe Do Ist con 4s, 


Nweon 
l+i+ 





+i ii¢ 


Nor Am Cement 6%s,'40 Ts 
100% North Am Edis 5s,'57 


RR 5s 
i Leh Val NY bt as, “0. 100 


ty 
oa 
Betorusis—s 


101% Northern Ohio 


S me me mt 
1s 
1+] 
eo 
nakusee 


[++ 1 ++] 





" Long Island cons 4s, of 
Long Is! gen - 48,38. 95 


es Pr 


— B Sears, 46.113 
1947 114 


Pha betes 


5s, 

Oregon R R & N 4s, y 

* 1053; Oregon Sh L gtd 5s,’46. ose 105% 105% 
1929 9K 


i+). 


os, 
102% en neo G&E a8, ‘A. 


4% L& N une 4s, ST Ore-W RR 2 Nav 4s,'61 88 
: . ‘ 


ory ie 


99% Pac Pwr & Lt 5 
4 102% Pac T& T Ist 5 
i, 


105 104 
rt Pan-Am P & T 6s, 1934. 108% ti 103% 
930 104 





[+1141 


98 McCrory Stores 5 
48% Manati Sug ist 79s, 
o% Man Ry of NY 





Paramt-Bway 5%s, 
% Paramt-Fam-L 6s, 
78% Pathe Exchange 7s, 
14% Penn Dixie Cem 6s, 
O & Det 4%s, "77. % 
92% Penn’ R = cons 4s, 48. 95 
8 


+ + 


Manila RRS ont is'3 9 


4% Market St Ry 7s 
101% Met Edis Ist =" 


r etiit. 


RIM Michigan Cent 34 
4 Midvale St & Ord 5s, 


a Ss 
++ SULTS: 


Mil & Nor a 1934. 





+| | 


a ay ist con 4 80 ° 

112% Peo G i’ G, ns, 43.113 
1 

84% Peoria & East Ist 4s,'40 en oth eat 
990 1 


4 101% Peoria Pekin Un 5s'74. 101% 101% 101% 
102% Pere Marq Ist 5 


a 
wa MSP&SSM ‘st ee €,"2 38 fi 
7 


I+l4+ +I, 


+/++1 | 





<_< tee 
NA Dome od ee 


_B 1 w 943 9 4 
8-45, Ss, ay alt &W 4s, 1 4 9 
* Mo Kan & Tex ast "48,"90 8514 7 414 


e 
23% 
ed 


99% Phila Elec 5a, 1967 "67. 
89% Phila & RC & I 5s, 1978 3 


=o 


ttl 


106%, Pleree-Arrow 8s, 


v 


Ss, 1 
yw Fir Mills 6s,'43.105 
C & St L 4%s,A,"40 98% 








“ 
oe 
-~o 


+ 
no 3 


t tecahoat Con Col 5s, 37 % 
v Arthur C&Dk 68,A "53. 105% 105% iba 
53 


| + 
ne 


Site 





Port Gen Elec Ist 5s, "Sh. 100% 100 


++4 
+ | 


| 


Aucwwor 


100% P Ric Amer Tob 6s, 
93% Postal T & Cable be,"53 
96% Pressed Stl Car 5s, 
100% Pub Sve Cp N J 4%s, “48. 20 

Pub Sve E S G 4%s,'67. Bats) 








4 Nash, C & St L 4s, 
~ Nass El cons Fe 4s. 3 


+l4+ 
+++4+] | 





Punta ‘Alegre Sug 7s, ‘37 "Rt 
Purity i oe pries xe 





1948 os O44 oa 


| 


ee 97% READING co » aed. "97 98% 97% ot y 
Jersey _Cent 4s," a1 p-.) 


Fe 
+| 





+ +++ 
++ 


* Blo G Western mo satis. 92% 1% 9144 
1949 





, Ark us . Ist 448,34 95% 


95% ST JOE RY,L,H&P5s,'37 96 
St Joe Stk Yds 4%s, 30 99 
aoe St L, 1M & 8S gen 58,31. — 


192 
93% StL, 1 M&S R & G 3°: 4 ass 
St L, Rky Mt & BP: 


Do ref 44s, 2013 


++ 


+ 
m 


PS 
- 


HSaoFienan Be 


— 





a 


++++] | 
Bromod 


We aor 


2% 1951 ss I 
114% N Y Edison ref ~— *41.115% $3% str = ‘on C Sh jG ist 
100% N Sts Pwr Ist 5s, 8% | ay 1941 b+ 

I 

b+ Pr Un Dep ref ‘5s, "B. 103 

89%, San A & A Pass 4s, 


eka 








Sm 







































































— be de 
Sts—-) 


te 
- orem 


Wed.’s 





1031 
11 
1M, 


89 


102 


63% 
GOV 


100 
100 
100 
102% 


102 


100%, 


9B, 
94 
R8Y, 
RE, 
97% 
96% 
84% 
92 
102 
108 
891% 


93% 
100% 


106% 
97 


04 
36% 


103% 


101%, 


871% 
97% 
102% 


92 


6 


100 
192% 
104% 
105 


84% 
102% 
81% 
98% 


98% 
102% 


109% 


100% 
100% 
100% 


101% 
102% 


Range, 1929 Net 
High.Low. High.Low. Last. Ch'ge.Sales.Close 
105 103% San An Pub Sv 6s,A,'52.105 108% 105 + 1% 
100% 100 Schulco 6%s, A, 1946. 100% 100 100 — & 
101. 100 Do 6%s, B, 1946... 10014 100 100 a 
76 73 Seaboard A L 4s, sta... 75 re 
45 38 Do adjust Ss, 194.... 44 
60% 57% Do ref 4s, 1950 --. HOY 
80 734%, Do 6s, A, 1945 ‘ 77 
71% 645; Seabd' All Fla 6s, A, ’ 35 69 
70% tH Do 6s, B, 193. soos OF 
97% 96% Sharon Stl Hp ‘48. 07 S 5 
98% 61% Shell Union Oi! 45s, 1947 9s 16% 7 i 9 
97 941% Shell Pipe Line 5 95 %%e+ ¥ 
9114, 89 Shubert. Theatre Ro go . 
101% 100% Sierra & S F Pw 5s,’49.101% 100% 101% + ¥ 
99° 98 Silesian Amer 7s, 1941.. 90 98% + % 
1% 160 Simms Pet fis, 19289.....100 106 190 ee 
103 101% Sinclair Con Oil 78,A,'37.108 102% 1024 — 4 
100 98% Do tis, D, 1930 4 + % 
101% 100% Do ist 6%s ae 
97% 96% Sinclair Crude 4— %& 
444 93 Sinclair P L 5s + % 
94 92 Skelly Oil 5%s — 1% 
102%, 102 Smith (A O) 6s, + kh 
107 105144 So Porto R Sug i7s, — & 
1044103 So Bell T & T 5s, 1941. “10334 193 10315 — \% 
104% 103% So Col Pw 6s, A, 1947. .103% 103% 103% + % 
91% 90% So Pac col 4s, 1249..... 10% W% 90% — \% 
9714 95 Do 414s, 1968 os 96 95 9% — 1% 
99% 99% Do 4s, 1929 cesses 99% 19% 19% + 4 
101% 100 Do ev 5s, 1934 -++. 101% 101 101 + 1 
99% 98% So Pac Ore 4%s, 1977... 99% 99% 99%4+ Y% 
92% 9146 So Pac R R 4s, 1955 . 92% 91% 91%— *& 
110 108% So Ry is, 1994. 109% 108% 109 ‘ 
88% 87 Do gen 4s, A, 1956 . 87% 87 i%— 
114% 113% Do gen 6s, 1956.......114% 118% 114 — 1, 
122% 121 Do 64s, 1956 cocccehae 323 381 —1 
93 91% So Ry M & O 4s, 1938.. 92% 91% 91% — 1% 
105 103% S W Bell Tel 5s, A 4.105 1944105 4+ 1 
81% 81% Spokane Int is, 1955.... 81% 81% 814% . 
10014 99%, Stad Milling Ist 5s, 1930 99% 99% %9% So 
108% 102 Stand Oil, N J, 5s, 1946.103% > 192% 4+ \% 
98 % Stand Oil, N Y, 4%s, ‘51 96% NEY, a 
100 98% Stevens Hotel 6s, A, °45 oon 98% 18% — 14 
98 84% Sugar Est Orien 7s, ‘42 { 94% 96 — & 
103% 105% Sy:acuse Ltg 5s, 1951.. "105% 105% 105% 4+ % 
103% 101% Tenn C & I RR is, -103% 108 198 4+ Yy 
114% 104 Tenn Cop & Ch Gs, 1941. 107 1054 106 +4 
107 «10644 Tenn El Pow ts A + k& 
98 98 Term Assn St L — 1% 
89 88% Do 4s, 1953 —- \% 
104% 192% Texark F S 5s, + X% 
10234 101 Texas & Pacific 5s, — & 
1093, 108 Do Ist os, 2000, a 
100 99% Tex & P Lo B L 5s,’3 + & 
6 63% Third Av Ry Ist 
1960 a 
64% 60% Do adi ine 5s 1% 
100 9% Tol & O Cen Ist a 
1m% 99% Tol Trac, Lt & 
rigs, 1930 -100% 100 100 — y 
103% 100 Truax Tra Coal 6%s,'43. 100% 100 100 — 2g” 
104% 19%) Transcont! Oil 61s, °3! 100%— y% 
103% 102% Trumbull ¢ fs, 1940. 103° 102% 102% 4+ % 
60 60 Twenty-thi: St Rwy 
os, 1962 seo iw a — }j 
80 *» ULSTER & DEL ist 
ons 5s, 1928........ 80 67 80 +17 
85 aa Do ist con 5s, '28 76 411 
58% 33 Do lat ref 4s MBocee & 5BH +123% 
104 101 Union El & P Ss, °54.102 101 101% — 1% 
100% 100% Do Ist 5s, 1932 100% 100% 100% —~  & 
101% 100% ek So reer 100% 100% 100% — % 
87% 85 Union Elev Chi 5s, ‘45. 85% 85 85 
19Y: 108% Union Oil Cal 6s,A,42.108% 108% 108% 
100% 98% Do Ss, C, 1935 “9% 98% 98%, — 1% 
pee 38% Union Pac Ist 48, '47... 95% 94\% 9%-— ¥ 
Do Ist & ref 4s, 2008. oo% 88% 89 —- & 
it SS Thao 88 87% 81% — Y 
Do ist & ref 5s, 2008. 108% 108% 108% 4+ Y% 
Do 414s, 1967. -- 98% 1% OK — & 
United Bisc 6s, 1942.... 99% 99% 99% ‘ 
United Drugs 5s, 1953.. 96% 96% 96% — Wn 
United Rys St L 4s, ‘34. 84% 84 8444 &% 
: »U S Rub 5s, 1947. - 92% 92 92% — & 
102%, 101 Do 7%s, 1930 -1024% 101 101% — & 
106% 107 U S Stl Corp s f 5s, 63. 14% 108 108 <s 
90 89 Univ Pipe & Rad 6s,'36. 89% 89 sg8 —1 
96% 93% Utah Let & T is, A, 
1944 -.. 05% 93% 9 — Y% 
101 9)% Utah Pow & L 5s, '44..100% 99% 100 an 
105 164% Utica El L & P 5s, '50.105 104% 104% — & 
106% 106% Utica G & El 5s, °57.. . 106% 106% 106% te 
98 93% Util P L 5%s, 1947 -+. 97% 95 97% + 1% 
17% 16%VE ~ CRUZ & PAC ist 
4%4s, 1934, asst. 16% 16% 16%— ¥% 
97% 4 Vertientes Sug Ist 75,42 96% 94 94 —2% 
40 34% Victor Fuel 5s, 1953 .. 40 35% 40 +5 
82 81% Va Iron, Coal & C Ist 
Ss, 1949 ; --- 8 62 @ + ¥% 
19%, = = Mid Gen 5s, 1936...100% 100% 100% + & 
100% 99% Va Ry & P 5s, 1934....100 99% 99 
10454 10314 Va Ry Co ist 5s, Ser " a+ % 
A, 1962 ...104% 108% 104 — % 
100 109 Va & Southwn 5s, 2003. 100 100 oe 
95% 94% Do Ist cons 5s, - 44 94% 97R+ & 
102 10914 WABASH R R Co Ist 
Se, 1989 .... ...-101% 101% 101% — & 
101% 100 Do 24 .. 1014 101% 101% + 
0% 8 Do 41 - 8% 86 88 — & 
100% 98% Do 5s, B, If - 9 98% 9 + | 
104% 101% Do 5%s, 1975 «-+++.103 102% 102% 4+ %& 
100 100 Wabash R R Co Det & 
Ch 5s, 1941 --100 100 100 — 1% 
91% 90 Walworth 6s, A, 1945... 91% 90 91%+ % 
% 91 Do 6%s, 1935 -... 9% 94 O4%4+ Y& 
107 =: 106 Warner Sug ist 7s, 41.1064 106 1064%+4+ % 
89% 83% Do 7s, A, 1939........ 85% 85 85%— % 
&5 84 Wash Term 3%s, 1945.. 84 84 B —1 
102% 101: Wash W P ist 5s,’39..101 101 — 1% 
104 102% West Pa P Ist 5s,A,’46.104 — 105% 4 y 
105 108% Do ist 5s, E, 1963....105 10 105 
10544 104% Do Ist 5i%s, F, 1953...105% 104% 105% fe '% 
104% 103% Do ist 5s, G, 1956... .1038% 103% 108% — % 
88% 84% West Sh ist 4s,gtd,2361. 87% 87% 86 — 1 
87% 84% Do 4s, 2361, reg...... 84% 84 S%— % 
33% 29% West Va C & C 6s,’50.. 32 30% 31 + % 
103% 102% Western Elec deb 5s,’44. ae 10m 103% - % 
82 80% Western Md ist 4s, "52. . 1% 814%¥— % 
99% 8 Do 5%s, 1977 .. cose OOH 8s — &% 
91% 885% West N Y & Pa g 4s,’4: % 88% — 1% 
100 97% Western Pac 5s, A,’46... 99 98 981% % 
104% 102% Westn Union 5s, 1938... 104% 104%—- % 
99% 97% Do 4%s, 1950 ........ 9§ Bs | B44, — 1% 
111 109% Do 6%s, 1936 eseceeeke — \ 
108% ise Do ? 951 .. ; 103% 102 wee —1 
105 10414 Ww estghse E & M 5s, 46. 105 104% 1 oe 
90% 90 Wh & L Erie 4%s,A,'66. 90% 90% BO — % 
89% 87 Do con 4s, 1949.. . 898% 87 89% + 2% 
102 101 Wheel Steel 5%s,A, 48. ‘101% 101 101% + % 
105% 101 White Eagle Oil 5%s,'37.102% 101 = — 1% 
100% 99% White Sew Mach 6s,’40.100% 99% 1 ; 
99 97 Do 6s, 1936, ex war.. 99 98, 98% + \% 
50 44% Wic kwire Spen Steel ist 
78, 1935 cove @ 48 48 —2 
0% 43 Do con 7s, 1935. .. 4 4 48 —1% 
72% 65% Wilkes B & E Ist 5s,'42 72% 69 72% + 5 
102% 101 Willys Ovid ist 6%s,'33.101% 101 101 — % 
103% 101 Wilson & Co Ist 6s, ‘41.103 102% 102% — Y 
108 107% Winchester Rep Arms 


7 
1005 100% Wilmaré&Sioux F 4 
& 


101 


82% 


100 Y’gstown S 


Total sales ° suiguvenes haan $38.17 72,000 
Grand total sales (ensges wantin seeds BS, 731 "500 
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FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1954............ 81% 383% 
AUSTRIA: 
2 Austrian Federal 6s (per kr. 
DT décécésncchneneene ‘ 10% 
3 Austrian’ Treasury és (per kr. 
DEE. beosd0060cnceesece 12% 14% 
BELGIUM: 
3 Belg. Restorat’n 5s,(1,000fcs.) 23 554 
3 Do Premium 5% (1,000 fcs.) 26% 
BRAZIL: 
Brazil Govt. 4s, 1889 (p. £20).. 57% 59% 
Do > _eeee 4 anaes 72 74 
 < ( epee s y 66 
 pawcckcocwkuanpane 57% 59% 
ET caused endedewudads 73 75 
SEE ic acnrdendden canes 71 73 


COSTA RICA: 


g 


Rep. of Costa Kica 5s, 1911 
(sterling and U. S. $1).... 78% 
CZECHOSLOVAKIA: 


ke 
= 
te 
Fa 
z 
= 
i 
ed 
gee 


DENMARK 
Denmark 5s, IMIG. 0... 2c ceecees 253 «258 
MGM UES cc awxccacccnncues 160 «164 


FINLAND: 
Finnish Govt. 
bo 


mds) 
De & 4S. ) pode ReSeereeen 96 


BO «ag 
French Govt. 4s, '17 (fs. 1,000) 
Do 5s, (Vict.) (per fs. 1,000) 3 

French Loan 6s, “U,”’ '20.... 
French Prem. 5s, 1920........ 41 
Bee GF EGO Ts) ccsccsccess 45 


GERMANY: 


2 German Govt. Liquidation Ln. 
(per reichsmarks 1,000) 
(without drawing rts.).... rt 

Do 31 


‘ 
38 € S 83s 


whee 





GOVERN MENT—BON DS—Continued 
Key. Bid. Offer. 
2 Do (with draw. rts., rm.100) 58 59% 
3 Do 59 62 


3 German Communal Liquid 
a. w. drawing rts. (per 


Ge esuuvadsecavededans 57% 60% 
3 German Forced Loan 4/5s, 
1922 (m. 1,000,000) ........ 3% 5 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 85 87 
Brit. Nat. W. L. 5s, 1929-47... 97% 99% 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit. Nat. W. G. 5s, 1929... ... 101 17 
Brit. Consols 24S. .........+4+. $348 
GREECE: 
Greek Govt. 1914, ¥&......... 1400 = 150 
HUNGARY: 
3 Hungarian Gold Rente Bio 
ne” including cpn. 4% 
3 Hungarian War ‘Loan 5%s .” 
6s (per 1,000 kr.).........- 0c 17%c 
TALY: 
Py Italian - Cons. (lire 1,000).. 42% 43% 
NORWA 
Norway os, jen (kroner)..265 275 
Seaeancccen cae 270 = 280 
m.,. 
2 Poland. 6% 1940 ($100)......... 81% 8 
fee shesveantndslapendascnddnn 80 82 
3 Polish Govt. 5% Conv. Loan 
SND 8scccanccccannte 6% The 
RUMANIA: 
2 Rumanian Reconstruction 5s, 
Pe ara Epes ES 64 4 
OS ee BD vtcdcsccaesenas 3 4 
RUSSIA: 
2 4% rentes, 1894 (per 1,000 
PEE 2260s000icdeene knees 5 6 
it Set elicaked caseebetavehenes 4% 55 
2 Russian War Loan 5s, (1,000 
DT acivccasctsahaaanuie’ % 30 
pp ee Ponieernenr eos 
MUNICIPAL—BONDS 
ARGENTINA: 


Buenos Aires 5s,’15 (£100 pcs.) oo% 87% 
Be SE ED ce civcccvvevec ee 


CZECHOSLOVAKIA: 
as TEE, wtateacsacnanpoces 19 20 


OLAND: 
Warsaw 5S» '21(1,000,000 mks).300 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba ood deb. 6s. 1955......... 75 85 
GERMAN 
A. E. ches pre-war (m. 1,000).. 24 
Hamburg-American Line. .... En 33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
ey x 
. E. G. Union (Austrian-Ger- 
man Gen. Elec.) sch. sh... 4% Se 
ERNE: 
3 Nord. R. (per share)...... 98 102 


3 Paris-Lyon- Mediterranean R. 


R. Ee cc nhc se seas 7 60% 
3 Union Pwittricite (per sh.). 53 56 


we a ee 
. B. G. com. (100 sepanhe. }s 
3 t “G. Farben i. 200) . 


Ha (per rm. 300).... 
Karstadt (r (rm. ™40) ex 


a 4 
. 7" rE ta 
. M0 4 

i Be 

North Ger. Lloyd ay *i0) |: a 12 
HUNGARY: 


3 Rima Murany Steel (pen >. 
share) — ehapecesens ~—. 17% 


BANK—STOCKS 
AUSTRIA: 
Bodencredit (sch. sh.)........ 1 1 
a Anstalt (per sch. sh.). 3 


aw 





wnw 


Lower Austrian Discount (per 
SE ME sehdes acer cw 2% 
La 3 
Wiener Bank Verein.......... 54 
Mercurbank (sch. sh.)........ 


FRANCE: 
Creeit Lyonmais ............- 178 182 
Do (per share) 
—, Paris Peis Bas (per 
Se eubeepe aie: 212% 217% 


GERMANY: 
3 7 Vereinsbank (100 


www were 


wwe 


3 Qomanera und Prvbk. (100 ” *) ae rh 
3 Darmstadter Bank (100 rm 
3 Deutsche Bank (100 rm.).... 





BANK—STOCKS—Continued 
Key. Bid. Offer. 
3 Dresdner Bank (100 rm.)..... 3% 41 
. Po ae - % 30% 
3 Reichsbank (100 rm.)......... 73 77 
HUNGARY: 
3 Hungarian Discount & Ex. 

(pengo share)........ 15% 17 

ITALY 


3 Banca d’Amer d'Italia Sum 
stamped sh. of lira 100)... 5 % 
3 Do stamped ‘“Ameritalia’’.. 115 114 


CANADIAN BONDS 
Fi. a and interest, in United 





— Bid. Offer. 
"Alberta SE eee 95 4 
Do sh ccenesadwnnees 103% 105 

ars Sands are aan aa 100 = 102 
British Columbia 54s, 1939... 94% 96 
i “2 (== peer 103 
Be BU, Brn caccccccscives 103% 105 
See 1 105 
Great Winnipeg Water 5s, °29. 99 100 
fy ee = PRerre 101 
Manitoba | Serre --101% 102% 
 } eR 18 114 
Montreal Mi SEED cocscccecoses 101 
. <—eepeeeEre+ 100% 102 
 - { = Sepneees 100 «=—s-:1103 
>  Seaehepetenn: 96 
New runswick 5s, 1934...... 99 102 
Nova Scotia 5s, 1934.......... 101 
Ontario 4%s, 1949 98 
. *. eae 105 
Ottawa 5s, 1940........... 101 
Regina 5s, 1944....... 1 
Saskatchewan 5s, 1932. -- 99 101 
fe oa 102 
Do Ss, 1946......... ‘ i 107 
Toronto i eer 96 
Victoria i Ss 6ccesessces 92 
SE SR oa 56s00<0040s6005 98 101 
CANADIAN BANK STOCKS 
Bank of Montreal..... nat beac 414 
Bank of Nova Scotia......... 401 403 
OS TT * OOP 27 
Canadian Bank of Commerce. = 
Natl. Canadian Bk. ex rts....182 185 
Royal Bk. of Canada, ex rts.384 386 
Dominion Bank, ex rts. ..-266 268 
Provincial Bank ............. 150 155 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. a. oner 


Appalachian Pr. ist 5s, 1941..101 101 
Asso. Tel. Util. 5s, 1942....... 91 o4 
a Repeaters 99 1A 


California Pwr 6s, 1931....... 


1931 aN 
Car. os, 1982. oreo 98 101 
Cen. Gas he El. ist ne 
Col. Cent. Power ist s,'46.. 98 99, 


Col. Power Ist 5s, 1953....... 102% 
Col. (8. C.) G. & E. 5s, 1936. 98. 
Columbus E. Power ee 1947. . .104 + 
Cons. Gas N. J. 5s, 1936...... 98% 100% 
Do 5s, igs cbeeeneeeswdedéees 97 ai 
Cons. Trac. Se, 1983........... 83 85 
Dallas Gas 6s, 1941.......... 1 as 
Elec. Pub. S. 6s, ’41, Ser. A... 101 
Do : * eee 101 
Do ist lien Ser. C , 42.. 95 
Do 7° 6s, Dec. 1, 1936..... oi 98 
deb. 6s, noe 1, 1937..... 94 98 
El Paso El. «Pree 100 101 
Gal. 2 tA, $s eee a 
Gas & Elec. of Ber. 5s, 1949..103 105 
Greenwich W. & G. 5s, 1952.. 97 
us El. ist 6s, 1933...... 95 
Hudson Co. Gas 5s, 1940 103s «105 
Indian Service 5s, 1950........ 92% : 
4 Iowa Central 4s............... - 
ee Pee ee lis ty itt 
ersey Cen 
Jerse Ay" Hob. & S48. "45 "49. 52 
&; & E ist 5s, 1961. . 101% 
Do 6s, 12 “ere Regt a: 109% 
Hanami Es, 18a: og 
nnea s Gen. 
4 Mich HR 


5s 
inn. & st “— 4s, 1949..... bt 
Mich. Pub. Ser. 5s, 1947....... oF 
peooues Pub. Ser. 5s, 1947.... 95 

P. & L. Ist "ot te, Keene 100 =: 102 





5 


101% 103 
aunicipal” Gas (Texas) 6s, bes 100 «(104 
Newark Con. Gas 5s, 1948.. s: 103 =—:105 


one. ies [st 5s, 1950.... 99% 
Pac. G. & El. ref. 6s, 1941... : 112 


Ya 1 

Pac. Lt. & P. 5s, 1942.. 
Paterson Ry. 5s, _— 
Power Sec. Corp. 6s 
Do income 6s, 194 





pUBLIC UTILITIES — BONDS—Cont’d 


= Offer. 

Public Light & Pwr. 5s. 1945.. 95 

Public Util. Cons. Ss, 1948... oa 97 

SE Sh a0 k0sccenenounnees a 98 
Be GE, FS vnkéccccvcccusse 


Puget Sound P. & L. 5\s,'49. it 102 
aoe Pauio Tramway at: Be is M 


MD 6620604000 ne6enneeenneed ee 
St. Paul Gas Lt. 5s, 1944...... 1 102 
San Diego G. E. 5s, 1947...... 101 102% 
rt % sae reererrere 1 ab 
St. Jos. Ry., Lt. & Pr. 5s,’37.. 96 98 
South. Cer. ‘Edison 5s, 1939. . .102 102% 
Do » oe a ie lasek a eee 05 105%» 
8. Jersey BE. & Tr. 5s,'53..102 105 
Stand. < El. 6s, 1935....... 101% 
Do SG Misxisaend 100% 102 
FF * eer 1 102 
Tampa Electric 5s, 1933. . .100 


United Elec. of N. J. 4s, 1949. 92 93% 
Western States G. & E. 5s,’41.101 102 
Wis.-Minn. L. & P. Ist 5s,’44. i 
Wiscon. Pub. Serv. ist 5s,’42.101 102 
Do Ist & ref Bg 1808. Gewese ne 103s 104 
Do ist ref. » $952 onenec : 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 


Abbott's Dairies 6s, 1942..... 99% 101% 
Adams Express 4s, 1947....... 79 83 
American Meter 6s, 1946...... 02 


1 - 
American Pipe & Fary. 6s, 28.2 101 


American Type Fdrs. 6s, 1937.1 104 
SE, 6 ate ccetedien eel 102: - 
Am. Wire Fab. Ist 7s, 1942.... 94 7 
Bear Mountain-Hudson River 

BNO. “TH, BOE cccceccccosccs 107 
Biltmore Com. Ist 7s, 1934.....100 103% 
Boston & Alb. R. R. 5s, 1963. 105 + 
sy 6 die. R. R. 4s, —_ > 


NCI, cca nccaheccsueaes % 103 
Chapin: Sacks : jee 94 96 
Chi. Artif. 4, “ts, eee 95 95. 
Chi. Stock Yard 6s, 1961...... 88 92 
Clyde Steamship 5s. 1931...... 98 100 
Consol. Coal 444s, 1934......... 88 


82 
Consol. Mach. Tool ist 7s, '42. 62 66 
Consol. Tobacco 4s, 1951...... 
Cont. Motors pat 


Crew Levick 6s, reapers 101 
Equit. Off Bldg. — Se. bea oF 

Fink (A.) & Sons, aes . 99 100 
Fisk Tire Fab. 64s, 1935...... 96%, 98 
Hoboken Fe 





Int. Salt 5s, 1951 80 83 
Journal of Com. igs, ia 1937. .104 107 
Kern (Geo.), Inc., 1937... 

Little (A. &.) 7s, 1942......... 73 78 


eee AND MISCELLANEOUS 


NDS—Continued 
Key. Bid. Offer. 
Loew’s New Bro. Prop. ist 
Pape 98 99%, 
Mallory Ty 5s, 1932... 99 s 
p= ew an nt 1937... 100 - 
Orleans G R B &, ‘55. 80 82% 
N. & Hobo 95 
¥. Shipbuilding ' 5s, ote” 93 
4 dit Lease Develop. 8s, 1931. . a% 


Piesee Butler & Pierce ot 
Pictorial Review pe 1939. . 
Pompeian Corp. 
Ritter Dental 

Securities Co. of N. Y. 4s. 
Sixty-one Bway. ist 
Southern Ind. Rys. in: ae + 83 
Southern Ice & Util . "i 


Do 6s, 
Std. Textile Prod. ist serree 96 97% 





Toledo ny A 444s, '57.. 94 96 
Tulip Cup 6s, 1982............ 99 101 
United P. O. bs. PAPE nes 
4 United Oil Prod. 8s, 1931...... 65 
U. S. Finishing 5s, 1929....... 101 
teel 5s, 6.0586snens 111 
Utah Fuel 5s, 1931............ 99 


6s, °43. 98 100 
Woodward Iron 5s, 1952....... 90 92 
FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds 





1957-37 9. 95 
1958-38 9344 .95 
97 97% 
1957-37 97 97 
ee By a 
1942-32 98 99 
1943-33 98 99 
1956-36 1005% 
1953-33 1 
1954-34 1 
1941-31 1 
J 1941-31 1 
RAILROADS—BONDS 
(ONE re DOLLAR BONDS) 
a. & oo. &. 6. Be cxstans 83 85 
Brooklyn Man. tr. 6s, 1958.... 97 99 
Chi. astern Ill. 5s, 1951..... 83 85 
Florida East Coast 5s, 1974. 76 79 
Hudson & Man. refdg. 5s,'57.. 90 95 
Mo.-Kan. Texas pr. 1962..100 102 
2 apres 104 
N. ¥. Central rfdg. 5s, 2013...105 107 


“peg ou DS—Continued 


Key, Bid. Offer. 
, fe G. bake 5s, 1946...... 92° 97 

x & H. 6s, 1940....102 104 
BY baes via . 5s, 2647. 104 106 


Phila. & Rea ogo 5s, 1973.. 89 91 
a ae (i Seer 96 98 
St. an ty pr. 5s, 1950.. 86 88 
ae Air ‘gue 6s, 1943.. -& 76 


So. Pac. S. F. Term. 4s, 1956.. 90 
Virginian Ry. 5s, 1962. i 183 105 
Western Pacific 5s, 1946. 96 99 


JOINT STOCK LAND BANKS—BONDS 


Atlante, of Atlanta (Ga.) mm 97 
California ‘of ‘San EE 
chi Cal.) See ~35. ‘ii. 5 ee 97 100 
cago 0 icago 
1964. ae ie ahaa be he ae eee 70 75 


Ps BEE bkc-ccccctvcess 94 98 
Des Moines (Iowa) 5s, 1963-33 78 83 
First Casein. Columbia (s. 

_C.) 5s, 1954-34.............. 73 81 


98 

Fremont (Neb.) 5s, 1954-34. 92 96 
Gresatetes of Covington (Va.) 

_ 5s, DE ides Rates oh sn Ot 99 


aia ane 95 98 


mi York “of N. 5s, 1955-35 93 98 ' 
route Coast of Bovtiand 5s. 


San Antonio (Tex.) 5s, 1955- 35 93 
St. Louis (Mo.) 5s, 1954-34.... 93 96 
Union of Detroit 5s, 1954-34... 96 100 


TRUST COMPANIES—STOCKS 


Pe. Com. W......: ...410 430 
Banc Sicily ...... , ...430 450 
Bank of Y. & Trust......860 875 
Bankers Trust .... ..1,210 1,230 
Central Union ..... .2,375 2,450 
a occ ian 
Equitable Trust .. ....000 557 
Farmers L, & T... 1,010 1,030 
eee ..--440 460 
Guaranty .......... ...-983 983 
Interstate ....... i ...233 343 
EN ceebeendisac : ... 534 540 
Lawyers T. &G..... cc, wae 
eaeaepere sca ...-260 265 
Midwood Trust .. -.--320 345 
Murray Hill ........ ...3815 330 
New York ....... 1,085 1,100 
4 Times Square ...... cen mae 
Title Guarantee ... ...-885 900 





Key and Index to Open 
Security Market 


2-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 


3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 320. 


4—Orton, Kent & Co., 39 Broadway, N.Y.C. 
Phone Whitehal! 8510. 
Cover. 


See Front 





5—Edwin Wolft & Co., 30 Broad St., N. Y¥. 
Phone Hanover . 2035. See Front 
Cover. 

@—Henry L. Doherty & Co.,60 Wall St.,.N.¥. 
Phone Hanover 1600. See Page 315. 

7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428. . 


8—Steelman & Birkins, 20 Broad St., N 
Phone Hanover 

9—Frear & Co.. 43 Exchange Place, N. Y. 
Phone Whitehall 5015. 

10-Jele ¢ Fell & Co., Inc., 25 Broadway, 





1l—American Basic-Business Shares Corp., 
67 Wall St. Phone Bowling Green 
5248. See Page 315. 


12—Grover O'Neill & Co., 22 William St., 
N. ¥. Phone Bowling Green 8224-5. 


14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 


ate, & Seybolt, Inc., 1,387 Main St., 
ingfield, Mass. Phone 5-1736. 


1e-Harvey Beyer Co., 24 Commerce St., 
Newark. Phone Mitchell 4394-5. 





17—R. B. McMillen Co., 350 Madison Av., 
N. ¥. Phone Murray Hill 9681. 


18—Throckmorton & Co.. 165 Broadway,N.Y. 
Phone Cortlandt 6610. 


19—W. W. Snyder & Co., 74 Broadway, N. ¥. 
= ne Whitehall 6156. See Front 
over. 


20—Chas. C. Conover & Co., 141 Broadway, 
N. Y. Phone Barclay 2960. 


21—R. H. McClure & Co., 44 Wall St., N. Y¥. 
Phone Beekman ’ 7185. See Front 
Cover. 
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OPEN MARKET—DOMESTIC SECURITIES 





- 


- 


= 
mn 


- 


~S 


BANK—STOCKS 


Key. 


Bank of U. S. units.......... 228 
Bedford National.............. 
Bensonhurst National ....... 
Bryant Park .....2..2-scecces. 
Central National ............ 98 
DE ecedaiescnsccssnccéeosed 
SS ae 685 
Chelsea ee ees Ricicancaark nied 420 
3 | rarer pa] 
Chemical National ......... 1,220 
Continental yen Bk. Shrs.. 
EE i aiitevanathectacsent 1, 





2, 

First National, New York. -5,400 5.475 

—_— National ............ 215 
Fordham National ........... 245 


Franklin Bancshares. 
Globe Exchange 
CE cAneeanesan 
/ eerereree= 
Harriman National 
DED oa526.050060% 





Liberty National ............ 285 


Mechanics Bank, Brooklyn.. 


Nassau National ............. 


CE cp etmnicherbondemas 

) 3 eee 9 
—— of Yorkville......... 250 

. J. Natl Bk. & hee oom. 85 
| ® n Exchange eer 
Public National stpd.......... 269 
Seaboard National ........... 
Seward National ............. 188 


CS Perr 
Straus National .............. 


: se PE eer 7 

EE SE. boc opccascdascndns 
BOSTON BANK STOCKS 

American Trust Co........... 460 


Atlantic National ............ 
PT EE actrcesicapencves 


Boston National ............. 195 
Boston Safe — t. & Trust... 
Exchange Trust Co.......... 215 
First National Fe ei 2: 016k. 00a 
Merchants National .......... 455 
National Rockland .......... 440 
National Shawmut ........... 
New England Trust Pie occac 500 
Oe aaa 500 
pocena.. omen See 
U. S. PP adeetuceiranned 425 
poem ae STOCKS 
Mee Of AGNAGGOB. .. ...00606< 


600 
Central Trust "Oo of Illinois..611 


Harris Trust & Savings..... 


Illinois Merchants Trust.. 


Natl. Bk. of the Rep. ($20 par) 233 
Northern Trust Co............ 935 
Peoples Trust and Sav. Bk.. --- 


State Bank of Chicago.. 
Union Bank of Chicago. 
A ee 


DETROIT BANK STOCKS 
American State Bank......... 


First National ......... 
Highland Park Trust 
Merchants National.. 

Peoples Wayne County 
Union Commerce Invest. 


a BANK STOCKS 
Lemtral ..... 0c eccsccceseces a+} 


Corn Exchange, new. 


rts. 
Manayunk -Quaker City 


Market Street ................ 
eee haspaadeeeeee wae 


EE. 5 dadnndeccedaavwnewe 


INSURANCE—STOCKS 
pT eS Sees 
BE ED b:dek0ccacccasesnacd 800 820 
Ea ar 1,250 1,280 


American uitable 


4 Amer. Mine Owners ‘Casualty. ts 





Reserve Ins 
Reinsurance 


INSURANCE—STOCKS—Continued oe UTILITIES—STOCKS—Cont’d 


"s National Fire, new.. 
970 


38, 5 


enone ervice 
aes & Sut Light 1% 
National Water nee units. 


- 


geass Eyses 





INVESTMENT TRUST—STOCKS 


Am. Fdrs. Co com 84 
Do rts. a Fapaeeeasenana 2.20 250” 
444%, 47% 





Do P 
Ohio Public Service 
Ohio River yy 
Oklahoma my | &E 


| EE Re 
American Investors, B 
> yr Pac _ “Corp. units. 





mA. Sec. gs Am. com 


B. 
Tetestera, Sey! A. 


ftaten ‘dane disor 6% pi. 
Tenn. Elec. Pow. 7% pf.. 





OR 


of. 
porated 3 Gass 
porated Investors 





125 
Se Capital Corp. 


Wash. oe Elec. com. 





Seeeeset 


Burlin on & Quinc 
=e Py L. cont... 


we te 


33 2 ae Paul old pf.. 


50 
Joint Sec. Corp., Ser. B units.121 
Massachusetts Investors 
cals & — Shares = 


ml Central 7a nesses lines 

















M. St. ‘s. M. 
Mobile ‘ Birmingham pf 
Morri Essex 





den 
ae Equities Gorp.. 


PAAAAAAAR AAA AAR AAT BAA aan 





Sterling Sec. rp. uni 
Straus (S. W.) units w. 
United Inv Assur. Sys. units. 
=m’ Inv. Assur. = * 








£. &: 









PUBLIC UTILITIES—STOCKS 
ARES Tbh 








Fokker 4 tarter 
Lockhead Air new 
8 ena ened a dia 


i 





Do 6% ~ 3 ER iy OTE 
a pe | ae -. e (6). * 
Birmi ns Wat 

Broad River Power? 1% . 


. & L. % 
Cent. Ark. Ry. & L. 
Central Maine Pow. 





addux sage new. 











Seeee! 


Co 
United Aircraft & Tran 


Peewee eet ase e eens 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 


5 Chapman Valve Mfg. com. 


Do co —?~ 
Holyoke treet peliway 


Northampton Street Re 
obieiad Fire & Mar. Ins. 


Balen & Elec. 7% pf.. 
Duluth Gas & Elec. pf... 
Eastern Texas Elec. 
Elec. Investors pf. ( 

















West i Compania yk 
Worcester Cons. St. Ry. pf. 


SUGA R—STOCKS 


gar Co 

Federal Sugar Ratiping Co.. 
National Sugar Ref. 

New Niquero S 
Sava’h Sug. Re 


Do pf. 
Sugar. Estates of Oriente, pf. 22 


pectin 

















Ce et bet bel 


Kentucky 8 Sec. (5) 
Do pf. (6) 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
. Bid. Offer. 
BN OES ossnnacaneess 68 75 
Fv tea. Ee ere 10 20 
Do ni: ee ncaapedek adesakse 
Am MN Gs: andgasatdeeeate% 1 


; Co. 
Am. Hard poe (6) 


Armstrong Cork (6a) 
Atlas Ptil Aa 
Bliss (E. W.) 1 
Do 2d pf. B (oc)” 
Bohn an Bit 
Bowman B 
Do ist pf. 
Do 2d . . (Goes 
Bruns.-Balke-Collender pf 
Burden Iron pf. (2) ° 
Can. Celanese .......... ° 
MNEs ccna cestastclenawnackart 49 
Carnation Mil 105 - 
Clinchfield Coal ‘Corp. (144%). 13 18 

















Claude Neon Lights .......... 435 450 
Ge HEE “405 Soxkdscadneeaas 13 1 

Brrr ee 13 1 
De Forest Phonofilm ......... a 6 
Doehler Die a pf. (3.50).. 47 
Douglas Shoe pf.............. Fe 93 
Eisemann Magneto ........... 35 40 

Sl Sayre 9 102 
GOR. PiTOOls, BE... 2000206060008 108) 112 
Gen. Motors &a 6a inn hes Interested 
General a aed & Util. Corp. 
a | ets ses 3} osewenete Fated 24 
rea or. - % REA rot 
Hale & Kilburn pf............ 11 14 
Herc Powder, | ¥.- Dera 115 125 

TO Serra 117 121 
Her’g.- ‘Halli. Safe Co. (8a).260 275 
. River Nav. Co........ 38 S 
Industrial Acceptance (2).... 42 45 

ES A aera ee 93% 996 
rere 90 92 
Int'l. Harvester, old, com.....Interested 
pg ee rere Interested 
—————- Textbook....... 18 20 
Jessup & M. Paper........... 5 10 
Keyes Fib. ie i Se secs soe 45 es 
Lanston Mono. (6)......-.--.. 122 125 
LAWS. FB. COM, Cpe ccscccsccs 97 86102 
BR, SAGE BEE, on osc ccercesene 
“De we BE wos vccccnsaces 7 10 

PL reer 55 65 

Mactadden Publications..... 10 

FEES a Pee 10 

Man. Rub. (2.50) ....ccccccoce 48 ‘$s 

Merck & Co. pf. (4).......... 77 81 

Metropolitan 5-50c Stores pe. - 70 15 
Miller Train se (old). 1 1% 

EO GREE, D UDiccescscccscces 10 15 
Nat. ares AY - 65 75 
=. Caske’ oO. 135 
Nat. | MERE CD isscasesncvilce 7 
IN’ Port DE. COBB... .c..ccccccsee 
N. J. orsted pf. (8)......... 63 
Pettibone M. pf. os 
Phelps-Dodge <M Sr idied aacereinl 280 486290 
Photomaton, m, B. ........... 22 23 
Pick (A.) & CO. ans w.. 90 93 
Pollak Mfg. Co., com......... 7 9 
eT anagement Corp.. | 
Rolls- meyee of America ...... 17 20 

Lin eehne CeeRsaes SAS RE 45 52 
Royal 1 Typewriter pf.......... 103 os 
Roxy Theatre com............ 5 5% 

EY | BR 33 35 

BOW WEE 5.04.9020 0080000 04000 35 37 
MES COED oosivccsacesscage 31 36 

SE co oa ea ese e ene soni 34 38 
Smith-Corona Type. @) ‘akan 48 52 
comers States Oil.. ‘ a 2 

litdorf-Beth El. ; 9% 
5 andard Screw (5) 125 8 =—135 
Standard Textile Pr . a 15 

Do re re . & 88 

Do TRicpsoccosnsaarecaeds 37 40 
Stetson i Dd GER. caresses oH 97 

AE rere 35 37 
Struthers-Wells Co............ 22 23 

Do -. $005046000000690600086 83 ee 
freer ones (6) genase ieee i 170 

128 art are, mi bidaceeue zs 

or. aves. ees 4 ° 
Techmicolor. BOE: ccsceevnnnees 12% 
Tubize Art Silk Co........... 99 #86101 
URE TOE s.o:0:00.0600000 0602000 6 9 
“— | OE arr 40 42 

. Yo Seer #5" 94 
Unit. Garb. p. 35 
U. S. Finishing %5). 

oO SS. Peer 100 
Utah South Oil .............- 3% 
Walker Dishw. Co........ 40 
Welch ~ Juice (7). 100 

iE” = Sarre 106 
Western Ott Refining com. 20 

DO COM. ccccccccccccscece os 2c 

Do a 5bb03 10900000 s0UrE 25 

Do Pl. .coccccccscces p0bseuse £0 25 
OO 26 30 
Winchester Ist pf............. 50 e 
Winch ee Db scadecnes és 4h 25 
Wood'rd Iron (4) .........++. 68 72 

SS eer rr 90 ee 
Woodworth, Inc. (2.50)........ 35 38 
Worcester Salt (5) ........... 4 99 
Zieley Processes ............- 31 aw 
JOINT STOCK LAND BANKS 

—STOCKS 
Atlantic (10) .........++..500% 195 140 

MOMID 56.5404. nesiese0nwsssveds 
NO errr 110 120 
panes “). Pe rey eo ry 40 

Oe MINED: Vas cece a00neenen 
First “Carolina OU dxasvasosesas 50 
PROMORE .nccccccccccccccvccees 50 
Lincol <b) Seuaeh paia maves aaaamiae 70 

orth Carolina (8)..........- 1 1 
San Antonio(8) ............++. 100 =—s:110 

— y weereny s6adeuen 2 
OE, RMS GED 00.00508.000000058 100 
Virginia. ear DD vicnv0+4teensgs We, 2% 
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Range, 1929 N Wed.’s 
High. Low. High.Low. Last. Ch’ a Sales.Close. 
19 12% ACOUSTIC PROD...... 14% 13% 14% + 1% 19,700 13% 
444% 41 Aero:Sup M, A (1.50) 42% 42% + — My — 42% 
4 41 Do B ° eseee 42% 42% 42% oe 
43% 36 Agfa Ansco — 39% 40% — 1% 1,200 40 
24% 73% Do pf . 82% 79% 82% + 3% 300 81% 
160 144% Ala Gt Southern. (47)...160 150 160 +15% 600 158 
165 Ly Do pf (t7) os 165 151% 165 410% 560 161 
36% 32 Alles & Fisher (2). 34% 34 —1 a ee 
1% 1 Allied Packers 14 1 1%+ % 4,200 1% 
8 7™% Do prior pf 7% ™ tT 300 8% 
2% 1% Do senior pf.. 2 1% #=%2 + 4 700. 
7% 6 Allison Drug Sts, a“ 6 6 6 — & 100 5% 
Tg 4% DoB. cece My . 1,400 3% 
“4% 52% Alpha Port Cem ) i ae : + % 1,000 52% 
189 146 Alum Co of phi 184 173 182 + 6% 1,800 179 
106 108% Do pf (6) 106 105 106 "+ % 9,000 105% 
134% 117 Aluminum, Ltd 132% 125% 132% — 2° 500 128 
40% 32% Alum Goods Mfg.... 40% 32% 38% 13,200 3 8 
15% 13% Am Beverage Corp... 15% 15 15 600 15% 
47% 45% Am Arch Co (4) 46% 45% 45% 600 ae 
a0 ) = Am Bakeries, A (3). 0 ™) nO 700k. 
. 120 Am Book .... ccoccehee Sap ie 30 P 
17% Am Brit & Const.. 22 19% 21% + 1% 6,900 21% 
&% Am Brown-Bov .. 10% 10% 104 — % 1,600 .. 
18% Am Chain .........- 22 22 22 + 3% 100... 
Colortype (2).. 49% 41% 48 +7 800 47% 
Com Pwr, A 26 22% 235% + % 10,800 .. 
Do B 34. 32% 338% + % 2,000 .. 
8 Do war 9% 9% 9% + % 4,300 .. 
| Am: Coml Alco v t e. 85% y a) —- & 2,100 8 
Do rts, w 1% #1 —1 1,800 1 
r Am Comm M & M. 19 .08 .11 —.08 172,000 .12 
.60 Am Control e ; 67 oO «61 —O 24,500 .65 
80 10% Am Cy, B (41.60) 70% 62% 68% — % 15,700 66% 
26% 13% #=+Do rts, wi . 2% 20% 24% + 2% 14,100 .. 
oI 08 Do pf (6) Ramee ae = — &% 300 100 
2 Mist Tel N J conv 
ae oe -111% 111% 111 — 1, 25 = 
2 «y Dept Stores 23 22% 22% — 7,100 2 
78 5% i & Por Pr war... 76 56% 68% +12% 77. 100 74% 
2 Am Gas & Elec (ti). 174 147% 161% +13% 28,100 155% 
106 Do pf (6)..... 07% = 106% _ 900 on 
20% Am-Hawalian S §8...... 28% — 3% 4,800 (oom 
216 Am Lt & Trac (19) +7" 4, i 250 
3% 118 Do pf (10). : oa 
3 89 Am L'ndry Mach (4). +1 25 93 
5 37 Am Mfg Co (4)... + 1% 125 41% 
8% 5% Am Maracaibo + % 16400 6% 
120 Am Meter Co (18) . SO .. 
24 Am Milling (80c)....... + 1% _ 600 os 
17 Am Nat Gas......... + % 5,000 1T™%, 
105% 93% Am Rolling Mills (2). — 1% 6,800 99% 
2%, 2% Do rights . 2a 2 2 - 13,700 3 
40% 26% Am Solvent & Chem. - 40% 355% 39% + 3 18,800 38% 
IW Do part pf (3). . 12% 51% 52% — % 4,900 52 
2 1% Am St Sec, A, Miesi« 2 1% 1% — % 10,300 2% 
% 1% Do B rts. ce 3 3% — % 600 3% 
97 39% Am Stores (42%). 91 89% 90% — 1 1,600 91% 
118 115 Am Stove Co ‘ 118 118 118 +3 12 3@ .. 
134% 624% Am Superior, A (1.20). 134% 114 1244 + 7%! = 101% 
138 68 Do B (1.20) ..133 120 129 +4 41.2 200 102 
100% 98% Do Ist pf (6) 100% 99% 100% + % 2,000 100 
O44 RS Do pf (6). 94 2% 94 : 4- 1% me 600 +s 
Do rts .....- 21 12% 15% + 2% 97,500 16 
3% Am Thread pf (25c).... 3% 3% 3% — % 1,900 3% 
Amsterdam Trad (1%)..33 33 33) + % 100 .. 
Anchor Post F'ce (33)... 42 39 «641% + 4% 3,300 38% 
Anglo-Amer .16 15% 1% — % 4,100 15% 
14% Do non-vot . 15% 14% 15% + % 1,100 .. 
1 Bs Do vot ctfs of dep.. . my Dy HK es 300 
14% Do non-vot ctfs of dep 14% 14% 144% — 1% 200 
33. Anglo-Chilean Nitrate... 43% 30% 40 — 2% 3,2 
65 Apponaug Co 65 Liss) oo — & 
98 Do pf (6%). 98 98 98 ' 
2% Argo Oil 2% 2% 24+? * 
09 Aris Globe Copper. 34.25) 32 +.05 197,000 
3% Ark Nat Gas... 4% 3% «4% - 4: 
8% 8 Do pf (6c) S%% 84 8%... 
48% 41 Art Metal Wks, n (2.40) 48% 41% 48% + 2% 
1 Armstrong Cork Bice 62% e% on - ot 
2 20% Assoc Dye Print... 2. ~—s 0 
11 soe hase Gas & El, 119% 86 us +23 2,37 
60 «64914 ~Do A (12%)....-- . 0 HK 56 6+ 1% 26,500 
3% 28% Assoc Rayon .. 30% 30) 30) — 1 ic 
87% 77% Do pf (6)..--------++ 79% 17% 78% — % 
13% 12 Assoc Lary Amer (1). 13% 13 13% + 1% 
3 1 Atlantic Fruit & Sugar. 2 1% 1% M 
3 2 Atlantic Lobos .......-- 2% & M— A 
9 90 Atlantic Coast Fish ... 9 90 %0 : 
90% 58 Atlas Plywood (4).....- 69% 53 57 7 
4% 52 Atlas Portland Cem (2) 4 53% 33% Me ee 
15% 8 Auto Reg Mach «++ 14% 12 4 % 5,000 14 
29% 27% Do conv pf part . @ 28 + ot 11,000 29 
148% 130% Auburn Auto (44). ..+- 148% 140 148% + 2% ne 146 
4% 32% Aviation Corp of Am... 54% -43% 524 + 7% 21,900 51% 
#3 35% Axt Fish Tob, A (3.20). 43 42% 42% — % 600 42% 
a7 2 s,ABCOCK WIL (7)..137 134 13) +5 375 135 
3 0% Banis Cor ee eats 21 19% 19% + % 1,700 4 
> 614% _~=O@Do «pf (1%)..... : 14% 14% 14%— % 200 
88% 79% Balaban & K ctfs (3). . $1 80% 81 +1 oi 200 
22 14%, Barnsdall deb war..... 19 14% 18% + 1% 25,600 
6% 94 Baumann (L) pf (7) 96 96 “6 + 3% a «« 
23% 25 Bellanca Aircraft 1 i 16% — 2% 3,700 17% 
17% 14 Benson & Hedges. 14% 14 14— &% 300 
24% 24 Do cum pf (2) 24 24h 24 + _* 100 
129% 117 Bendix, new (2), ex rts. 130% 124% 124% — 3 200 .. 
60 «©=6.550% Blauner’s (1.20) .....-- 58% °60 + % 6,300 60% 
57% 46 Bliss (E w) Co (1). + 48% “4 +2% 8 700 3 
42 41 law Knox Co (1).....-- | 41 —1 200 = = 
4% 80% Blumenthal (S) ..... 87% 82 + % 2,000 85% 
77 7 Bohack (H C), n (2%). 76 76 76 +41 , 400 2 
123% 108% Bohn Alum & B (3)... 119% 115% 117% — & 6,400 . 
98% 83% Bceing Air & _— oon 87 96% + 6% 10,100 96 
so) 6770 Do pf war (2)........ 71 79% + 6% 3,700 79 
10% 10 Bright Star EI Bat... 10% 10 10 — % 100 
23 1% Bridgeport Mach - 2 2 2. : 100 .. 
81% e Braz Tr, Lt & P (2). 78% 76% °76% — 24 500 : 
28% 4 Brill Corp. A (1%)....- 26% 26% 26% + 1% 100... 
10% rr peter % % Mm— % 100 .. 
22% Brine ‘Mite . it 22% 22%— % 1,300 20 
100%, 92% Bristol Myers (4). 09% 103% 108 + \% 3,200 10% 
32 31% Brit-Am Tob reg (1.3 20) ‘2 31% 31% + % 600 
324% 39% Do ep (71.20) 31% 31% 31% + % 1,000 . 
62 58 Brit-Amer Oil (41%). ro) 53 53 — 9 300 56 
8% on” Brit Cel Am ctfs. : 6 4% 5%— 1% 3,600 5% 
95 Bway D Strs ist pf (7) 91 9 91 — 2% s) 
11% 8 Bklyn City R R (40c).. 11% 10% 104 — \ 9,700 10% 
74% 67 Buckeye Pipe L (43).... ae 71 +3 OO 
53% 34% Budd (Ed) Co....... . Ne & 4914 — 3% 1,200 51 
79% 64% Buff, N & E (1.20). 7814 74% 744 —4 4,800 74% 
72% 4% DoA (i. = apeseee 60% 66% 67 — 1% 3,400 65 
26% 25 Do pf (1.60)........45. 6% 5B 2k— %& 2900 26% 
145% 134 Bunker Hill A s (1). -140 134% 140 - 4% 200 125% 
nD 45 Bullard Co ....... 51 48% 31 + 2% 11,200 51 
oy Burma Corp, Lid, “rets 
BED cccccccecessces 4% 4% 4% — \% 57,100 4% 
14% 36 Butler Bros (2).......-. 41% 36 36 — 6% 3,900 36% 
17% 12% C_A M CO ctfs 16 13% 14% + 1% 10,400 14% 
45 5] Do cum cv pf, w ; 13%) 38% 35 38% + 2% 4,500 37% 
10% 7% Can Marconi ..........- 8% ™ 8%+ % 21,000 8% 
42 40 Can Indus Al, A (1 42 42 +2 100 643 
46 39 Campbell Fdry, new 46 6 + %& 100... 
4% 5% Carib Syndicate ... 3% ~O. 5,600 3% 
19% 19 Carnegie Metals .. 19 19 19 a 800 .. 
267 180 Casein Co Am (t®) 2 205 260 +52 1,280 239% 
47 43 Carn Milk Prod (1%) 5 48 4 —2 1,200 44% 
82 72% Caterpillar Tr (*2.80). 82 74% 8O + 5% 5,600 76% 
3 Do rts, w i (cash). 2% 2% 2% cash é 
33% 41% Celanese Corp m% 48% 15% — 3% 3,300 45 
13 yar 28 D> let pf (7) 115 a] 165 — & 400 115 
98 92% Do new pf (7) 92% 92% — 5% MoO .. 
w 44 ©Celluloid Corp .. 48 6 — 200 47 
4 13 Central At! States 13 14 6,800 17% 
44% 35 Cent Pub Sve, 1.75 38% 445%4 % 6,100 42 
14% 7T4C G Spring & Bumper. . 14% 12% 18% 42 10,900 13% 




















Range,1929. Net Wed.’s 
High.Low. High.Low. Last. Ch’'ge.Sales.Close. 
11% 10 WO BE cccncccccccccess 11% 10% 11% + %& 900 
90 81% Cent 4 “s W Util (3). 90 “> 9 +4 950 
139% 116 Cent States Elec @)).. 139% 125 138 +13% 1,100 135 
117% Do conv pf (6)....... 117% 106% 115 +7 2,300 112 
122 103% Do pf (6), w war..... 122 107% 120 412% 1,400 .. 
40 19 ca 23% 39% +16% 2,700 .. 
86% 84 Do pf ex war (6)..... % 84 84% — % 1,000 85% 
13 10% Centrifugal Pipe (60c).. 114% 10% 10% — 14 1,800 10 
87% 46% Checker Cab Mfg ..... 87% 68% 82% +15 117,800 80% 
40% 38% Chain Gases Stock..... 40% 39 4055 + 4% 7,000 .. 
42 34% Charig (f2\%) ........... 5 148 37 —1 ) 33% 
144 140% Chesebrough Mfg (16).. 143 148 — 1 100 .. 
108 108% Childs Co pf (7) ....... 108% ih 103% — 3% — 200 103% 
4 3% Chief Cons ............. 4 : 4 + \% 3,000 3% 
107% 107% Cities Sve P & L pf (7). be oS 107% 107% os 100... 
88% Cities Seeviee (41.20) 91% 91% + 1%100,700 94% 
98% 96% Do pf (6) ............ oot 97% — % 1,600 97% 
9% 9 Do of B (60) 9 9 9 ai 200 9% 
2% 2 Do ~ Ee coaes ° lva + 7,131,700 2% 
93 2% Do B B pt 6) 93 -~t Te « 
30% 28 City Radio’ Strs (1%). - oe : + & 300. 
34% 31 City Mach & T (1. 60). 33% + % 2,300 32% 
56 S4 City Sav Bk, Ltd ...... 6 +2 300 36s 
14 14 Clinchfield Coal .... 14 100 
24% 411% Clark Lighter A (2. 60). 12 — 2 300 
31% 29 Club Alum Uten (2). 29% — X¥% 200 3 
45 40 Cohn-Hall-Marx (2%)... 41% — % 900 
15 11 Colon Oi) .............. 12% — © O80 .. 
45% 40 Colt’s Pat Firearms (2) 41 : 300... 
80% 77 Colgate Palm P (2)..... 7% — % 1,600 77 
3 ly Colombian Syndicate. 1% “a 9,000 1% 
on™ 64 Columb El Pw n (2). 72% 67 70% + 2% 2,000 .. 
= a — Edison (8). 258 244% 244% + 1% a 6s 
47% 47% Comm &@ Priv Bk....... 47 47% 47% + % 100... 
a 101% Comwith Pw pf (ti)....102% 102 102% — 1% 1,000 10% 
Comstock Tunnel ...... 1% 1% 1% — & 17,100 at 
10% 9% Cons Cigar — eaeesee 10% 9% 10% 900 13 
15% 13% Consol Coppe - 1 13% 14% — \ 27,500 14% 
491; 41 Congol Dairy "prod @).. 47% 44% 45% — 2 8,800 47% 
25% 18 Consol Film Indus. % 223 3% 3% 








































112 91% Consol Gas, — G 
19% 18 Consol Laundries ...... 1 
450 379% Cons Min &S (12%). 450 
24 .05 Consol Nev-Utah ...... 2 18 
36% 33% Cons Retail Stores (1).. 36 > , 
8% 6% Cons Royal (8c) + 4% 2,300 .. 
22% 17% Continental Oil ........ » + 4%191,700 21% 
17 15% Copeland Prod, Inc., A + %& 1,300 16% 
44% % Coon (W B) (2.80) t— k& WO .. 
98% 98% Do pf (7) ......... — 1% ee x. 
28% 25% Copper Range (2) — 1% 100 29% 
3T 18 Cortez Silver ...... +.12 15,000 .. 
25% 21% Courtaulds, Ltd (1.18) + % 1,400 23 
11 9% Creole Petroleum ...... .. 21,000 9 
7 127% Crocker Wheeler ....... +65 1,535 250 
-71 Cresson Con (8c) 1 — % 13,600 96 
55% 52% Crosse & Blackwell cum 
pf (3%). ww... .. 54% 53 iM, + 1% 600 56% 
1% 1% Crown Central Pet..... 1% 1% 1%— ®* 1,300 1% 
62% 54 Crowley Milner (2)..... By «54% 55 — % 2,500 .. 
67 = 62 eemherinne PLnon .. 67 67 67 +5 100 73 
4 44 4 —1 100... 
93 92% 92% + % 200 
240 236 236 +1 225 
120 115 115 — & 400 
121 He Do | "6. eseceooese 1 119% 119% + 1% 600 P 
33 26% Curtiss Aero Export.... % 31% 32% + %& 3,600 40% 
24% 21% Curtiss Flying Service.. 24% 24 24% + % 68,500 25 
26 24% DARBY PET (1)......- 23% 2% 23% — % 5,000 2% 
36% 34 Davega, Inc (11%). 35% 34 34% — 1\% 800 34% 
57 56% Davis Drug Str allot ett Pd 7 57 a 100... 
29 18% Davenport Hos 25% 28 % 1,700 27 
642 S97 Deere & Co (6) ... 602 642 +442 1,710 64% 
2 20% De Forest Radio 22% 23% + % 39,600 22% 
41 40% Deutsche Bk Berlin. ... 41 40% 40% 200 .. 
5 2 Derby Oil & Ref ...... 4 34% 3% — %& 1,900 -3% 
27% rts Dt andntctmadehees 27% 27% OO 25 
Detroit Cream (1.40) 47 aTt— “2% 100 .. 
24% 3 Dictograph Co (t1%). 23 24 —Te 20,700) 12¢ 
22c 4c Divide Ext ............ 1 0c i38e + y% 300, 
170 — Dixon (J) Crucible (8)..170 168 168 43 ae és 
22 35% hier Die Casting 37% 36% 37 +1 2,200 36 
1 Te Dolores Esperanza ..... 1% 90c ™ . 6,600 Thy 
165 159% Dominion Stores (3) 164% 163 164 900 ~.. 
32 21 Donner Steel ........... 32 29 30 +5 800 
103% 98% De pr pf (8 ........ 108 108 #108 +1 20 
90 9) Douglas Bhoe pt om 90 90 90 + 2y 25 
30% 25 Douglas Aircraft .... 2 “ _ 9 
250 200 Dow Chemical 2 22 
48% 47% Dresser Mfg ........ 
11 8% Dubiller C&R... 
210. 152. Duke Power (4) 
20 13% Durant Motors 
4% 4 uz, Inc, ctfs ....... e« 
7 GD BD  ccccccccccccsccce 
23 194% EAGLE PICHER LD 23 23 + 3% 100. 
4% 3% East MRED cccccccccscs 3% 3%  i- 
52 = E States Pwr, B ... 49% 51% + 1% 4,100 53 
49% Edis Gen Ital Elec 9% 49% 49% 2 200 49 
274% 161% E! Bd & Sh Sec cp (1): 274% 241% 245% +191 114,800 235% 
109% 108 OE GD ccccccsecsce 109 §=109% . 700 .. 
102. 99% Elec Pp & L 2d pf A (7).102 © 99% 101% + % 1,000 101% 
45% 28% Do opt war .......... 45% ) 4 + 6% 25,300 41 
61 57% Elec Shovel Coal part 
OG GP xcdavicescnenes 59% 57% 57% — 1% 700 38% 
100 99 Elec Investors - (6). .100% 99% 100% + 1% 400 100 
124 77™% Do (b3.50)_ .124 112 118% + 8% 39,700 sees 
73 71 Elgin N Waich (43%). 73 73 73 +1 10 
98% 97% Emp G & F cum pf (7). 97% 97% ST%— & 400 
110 108% Do pf (8) ...... -108% 1094, 108% — Y\% 300 
57%, 438% uientee Pow part (2) 57% 49% 57 + 7 65,800 58% 
4% 3% Engineers Gold ........ 3% 3% 3%— ¥y 1,300 
35 26 Eng Ser opt war.. 35 31% 33 + 1% 5,300 2 
70% 65% Eureka Pipe Line (4). : 70% 69 70%— y 1 
61% 57% Evans (E S) Co (42%). 58% 57% 57% + 1 2,900 61% 
2 15% Evans Wal Lead 2 19% 21% + % 26,400 24% 
92 81 Do GE GED ccccetescees 8% 87 —5 300... 
25s 7% FABRIC =. wi 24% 23% 4%+ % 24% 
6% % Fageol Moto see OF 5% 6 — XY 6 
23 Fairchild Aviation, A.. 3 25% 29% + 3% 
24% 117 Fajardo Sugar (10) ...124% 123 124% + 3% 2 
10c Falcon Lead ........... + 23c 3ice —18c 278,200 37c 
21% 11% Fansteel Products ..... 20 15% 17 +2 5,200 13% 
35% 31% Fanny Farmer C (1) 35% 34 35% + 1% 300 % 
6% 5 Fandango Corp ........ 6 i) 5% — % 1,800 .. 
50 44 Fedders Mfg, 4 BP «cs. & 45% 45% — 1\% 800 43% 
32 27% Federal Mogu paccee Sn 30% 31% + % 1,100 31% 
36 633% Fed Metals ote (i) .... 35% 33% 33% —1% 1,200 % 
73 68 Fed Screw (f2) ........ 70% 70% T7%+ % 100 
59% ST Fed Water, A (a2)..... % 58% 59 +2 7,300 62% 
17% 14% Fiat stock deb rts 16 144% 15% + 14% 21,900 16% 
70 “ Ferro Enamel, A ...... 69% “2 69% .. 900 689% 
3% #$1% Film Insp Mach ....... 1% 1% 1% — 1% ea. os 
143% pt Firemen'sa Fund Ins (5). 143% 139% 130% — 4% 600 150 
250 225% Firestone T & R (8) 242% 238% 241 + 1% 522 233 
110% 110 Do pf (7) "°110% 110 110 ; 580. 
1% 20c First Nat Copper Pe 1 — % 31,300 1% 
27 18% Fokker Air Am ........ 26% 22% 26 + 1% 15,800 26% 
38% 37% Foltis Fischer Corp .... 38 37% 37% + % 3,400 37% 
20% 15% Ford Motor, Ltd ....... 17% 16% 16% — % 57,500 16% 
890 630 Ford Motor, Can (15)..659 630 630 —25 280 631 
32% 31 Forhan Co, A oc @ 32 32% + %& 600 32% 
19% 14% Foundation — Shs ... 16 14% 14% — 1% 1,500 16 
37% 31% Fox Theatre, A ........ 34% 31% 32 —3 34,300 33 
38% 33 "or Mfg At wok ain eed 3% 33 MH XY 200 33% 
CB BD Do PF .nwcscccesvecees he 90 NR + 3% 35 
4% 3% Freed- "Riscmann Rad. 4 3% 3% — %& 300... 
12 9 Freshman (Chas) Co... 10% 9 % — % 31,100 9% 
59 48% French Line B (2.54) . 57% 55% 57% — 1% 2 J 
6% 5% GALENA SIGNAL ..... 5% 5% Sh— %& 100... 
6% 6 Do ctfs of dep ...... 6 6 6 — % 100... 
72% 10 Gamewell Co (5)....... T1% 71 71 Me 5 71 























Range, 1929. 
High. Low. High.Low 
18% 14 Gen Alloys (Sic). 18% 17% 
93% 78% Gen Amer Invest.... 82 78% 
11% 8% Gears & Forging, B. 9% 8% 
10% 9% Gen Baking wemene 9% % 
76% 74% 
2 19% 47 
39 eeccece 39 29 
20% 11% Gen Elec, Ltd, rets. 20% 15% 
35% 30% Gen Fireprf, new (2) 31% 33 
27% 25 Gen Landry Mch (1.60). 27% 25 
44 27 Gen Pub Sve (b6%). 44 33% 
100% 100% Gen Ry & Util pf (6). 100% 100% 
106% 100 Georgia Pow pf (6) 106% 106% 
25% » Gilbert (A C).... 23% 
48 42% Do pf (3%)...... 
139 119% Glen Alden Coal (10) 
124% 116 Gleaner Com MHarv(4) 
39% 23 Gold Seal Elec. 
aS 86 Goldberg Stores pf (7). 
12 9% Golden Centre 
1 .23 Do rights ...... 
1% 1%Golden Cycle Min(itc) 
-44 .16 Goldfield Cons ...... 
136% 117% Goldman Sachs T 
71 Gorham Mfg (2). 
Ps 145 Do pf (7). PRES, 
16% 13% Gotham Knitbac Mach 
79% 62% Gramophone rets .. 
40% 35% Granite City Steel.... 
116% 115 Gt Atl & P T pf (7) 
19% 12 Greenfield Tap & Die 
15% 13%Greif & Bros....... 
97 § 2 
1% 1\Griffith (D W), 
33 27 Ground Gripper 
36% 32 BO PE GPeccecs. 36% 36% 
70% 140 Grigsby Sra, new (3)..170% 140 
15% 12 Ze OO «acsas 2% 12% 
167 142% Gulf Oil of Pa (1%)....155 145% 
69 39 Gurd’n Fire “As (2.60).. 68% G4 
38 27 HABIRSHAW ... . 8 36 
26% 23% Hall Lamp (72) 26% 25% 
35 29% Hall Print Co (i). 33% 30 
5% 4% a Candy, A 4% 4% 
78% 63% Hart Parr ........ 78% 71% 
175 — Do pf, A (6%). 175 «159 
35% Hart Carter pf (2 ). 33% 33 
37 3 Harris Orange Huts 5% 33 
149 141 Hart Elec Lt (2%). 149 145 
22 20 Hartman Tobacco . - 2 20 
ek, Se MG: ces naccese 91% 48% 
% 43 Hazeltine Corp (1). 49% 46% 
i7% 16 Hecla Mining (60c). 17% 16% 
264% 22% Helena Rubenstein 25 22% 
104 96% Hercules Pow, new 104 Oy 
24% 21% Heyden Chem Corp. 23% 23% 
9% 8% Hollinger Gold (60c) 9% 8% 
24% 24 Holt (Henry), A (1.80) 24 24 
24% 23% Hires (C E) Co, A (2) 24% 
43 = Hormel (Geo) . 41 
™ 4% Homackla Oi! .. 4% 
47 40% Horn (A C) Co. 43 
46% 45% Do ist pf (3%). 46 46 
61% 59 Horn & Hardart (42%) 61% 60% 
50% 49% Household Fin pf (3) 50 419%, 
22 18% Houston Gulf Gas. 21% 18% 
22 19% Hudson Bay M é& S 21% 20% 
105% 92% Humble (+2) 97 92% 
$2 25% Huyler Stores of Del.. 31% 28% 
419% 34% Hygrade Food Prod 49% 34% 
ta 285 ILL PIPE LINE (20)..305 303% 3 
10 Imperial Chem Ind. 
103% 95% Imp Oil Can (+t1%) 
33% 30% Imp Tob Gt B & 1(1.25) 
m1 88 Indus Fin cv pf (7). 
58% 50 BD GOED. ccccsccces 
90% 82% Ins Co of N A (t2%) 
120 108 Inti Cigar Mach (4). 
32% 30% Insurance Sec (1.40) 32% 30% 
2% 1% Intercontinental Pet 1 2 
65% 50% Intl Pet (70c) G4 
14% 12% Intl Products 14 13% 
Ye BD Oe Bia cscccce 83% 83% 
24% 22 Intl Perfume 24 
46 40% Intl Saf Raz, B (#2% 42% 9% 
73% 71 Intl Shoe (2%) ... 72 71 
21 20 Internat! Textbook . 21 20 
49° 44 Intl Utilities, A (3%) 49 44 
22 15% _geteree ‘ 22 16 
li 4% Do warrants . 11 54 
100 1% Do pf (7) .... , 97% 97 
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71% 35 aoe Dg SEPALS 402” 395. 402° + % 1.400 100% 9 Stetson (J B) (eas 22 5. 15 46 +1 3,250 rt 98 9% A at te ma. am oe 95% — 1% 127 118% 
% 93% enn- Ohio at cescceese 6% 6 +2 1420 9% Stinnes (H (6%)..... 45 5 15 ‘a 100 44 94 92 rmold Pt Wks 956 97 as . 20 95 
8 Do ison (1) a 4 420 406 2 «St ugo) .. oo 8 — 15 Asso ks 6s, If , \, 
3 pf (6) ,... 70% 67% 7 he 500 rombg-Ca senses 5 25 108 94 cDé P va 41 68 98 
ae 104% ow ara eames ons GR WK my +? ™ 200 &5 L} Strooe Ka in ‘ge 12%).. 3 10% t * 1,400 11% 105% oon Assoc Gal Pires 6s, 1928 92% 95% 5% iw 2 oon 
~ ar Sepgepeete 2 2 Tee, 1 5s, 977" ex. 1¢ +7 92 | 
ON v4 Seen Pow £2: SET OE sn 422° -— % ele 28% aienin — ay pie guises: any iy ieee 31 87% o0% Do dhs rk dl 103 107% : 10! 
Penn W: t pf (7). 10% 5 10%— % OO AC Sulli athan) at " 61% 291 i Assoc Har 948 4 103% 105 + 3% 1,682 106 
5 , Peo Panay &P 2%) 9 100% 100% + | 170 105% 34 Swi van Mach (4). $1 — 1% 4,300 20% ae 19% Atl F fardware 6\%4s,°3 118° 112% 118 + 1% ’ 106% 
113% 1 47% Peo L & tet? | i 26% 964g % 1 Les 135 ovine by © A RE 35% _ a Sees 34% = B Atlas lye 8s, °49.. aan 86% 86% + 3% 1,653 as 
Bit Ree ae Gh tt tits * ee ee ig Sn ea Shese ae +i Ha 
34, 34 P ec’ rele (2) ...... i 112% 112 + 3% 6,200 5ay use Was M eseee —_ 1,550 136: 1 wi - 949 7 ve 7 — 
270 199) air Gate... 35. OSD a 460 Say mw «43 1 %+ 600 36% 10% 105 BATES V 121% 116% 1: 61 06 
Pi Th Philly Morte a... at oa" snee 70% oad qeneane CORP. pagers + it 5.100 36% | 118% 110% 8B os VAL BAG 6s 6% 120% + 3% 2,085 117% 
. 265% Phi rris heir Nha > 268 1,000 344 26% 24 Ti lec (42)....... : 102 eacon Oil 6 : 
2 26% lippe (L) A (1.60)... 4 3 + & 1,650 2 % 107 enn Produc sreeeee 79% + % 5 % 101% B il 6s, '36 106% 108 ‘ 
2 AG)... 1 3% 4 65) 278 7% 107 oT cts .. 7 7 _%& 5,700 57 102 Bell Tel is, ‘36, w w.! 5 100% 
38% 32 Pion nag EIS -2 2 2 ; 1,700 9% 8% Teck El Pow pt (7).... 25% 24 2h + 3% 12,000 % 101% Do 5} ot Gam te, 1008 tamu, teas cae ts 1 1 
19% 19 ine Gacaieme Gas. 38% 27 271 a "100 3% vs ‘7 Teck Hughes BO... 107 a” 4% 1'400 74% 103 101% Bost 5%s, B, 1957 3.102% 101% qo 2 st 108% 
19 coe, Gomer ii i 3. 2M ep ie 18% oa a & he lle 3% ee a 103 102% ag & Me 6s. 192 102% 101% 1017 + & 29 aa 
O% 15% Piedmont & Nort pec 75) 4 19 is + 2% 6,800 38 58%, 57 Thomp Prod, oy 1... 22% 18% 8% P 4,800 : 30 30 Brunner Me ccaccis, 103 101% 108ie 13 1 Fy 
ao Pitney Bowes P ee 6 60 60 *s 2.300 Be in 12 Thomp Star’t (41.60). 65% 5 20% — 1% 8.: BY unner T & E 7 102% 1021 12% 3 102% 
; : f +. y f @3 57% 64 — 300 19 46 1955, c E 7%s 6 102% 1024 6. 
155% a eee Screw & Be . 419% 364 2 100 14% 1% Tidal Osage (3%)... 58 BT % 13,300 Ye 4 #0 D m5, Co a - a= & . 
70% = tee 6 tae (Bolt. (i 8 6 {i + 4% 22.100 40% IOS Se rimhen D> - Ea + a Sy | 110. 108 euiear dan 30 30 . 
2 20% Pieueuth Glass, n (2) aan 145 14% + 9% 100... 108” 107% | Do pt Det Axle «tée) pe 10% 11 - = 1,000 13% 20, 108% Can i Sen We Se, “Os 6 0 4 +6 8 
: o% -08 Portland Gola o. . 8% on 14% + % “go 150 se 40% Mshian sity er ae a i a nr — z Boy 4 =: 102% mn c Do 4%s, igs 1095 cae 103 “ , 
re ’ * s 7 § " ,400 . . § 4% 1084 5 
121% on Potrero Sugar v an ae 27% 1% 7100 70 34 Tob & Allied Si ee % 59 , - & 300 31 90% 89 Sarolina PaL te % 109 \% 19 
Oe Gu Pratt @ Lambert (4) ‘121% 101” “~-* “s ao” | Sim 19% Do wit ate. _ at &— 8 3 8 96% 94% Cent Stat P @ 1 + % 150 96m 
od id Te 4 3 « eee eee 3 - “ r 
Simbert. (4). BOG 72% BA stom 4,200. 115 14 12% Dob, v Gow ae zy 21% 4° ved 98 Chic Pn ha iis 3 30's" 
O% $500 83 76% 60 Todd ace 31% § 31% + 1% | 600 ~ 90” 89 Childs Co ‘Tool 5%8,'42 14 94% 
2 Shibys --. 13% 12 % 1 99% 99 Co is 100% 100 4 2 
1 Tonopah ards (4)... 85% % 12% — I 700 12 81, 79 " one Strs Realt 3 90 «89 0 - % 39 101 
shits tots vy, do s 2% ic Rw 5%s,'49 99% 994 ' 
™ i 1 2 1,500 64% boty) as Cities | Miners >i etfs. 31. oon 99% as 89 
100 98% 974 Cities Serv Ga: 58, 1966.. 90% 89% Bul, % 63 
7% Cities Svc GPT 548,42. 90% % 90 x 4 “ 
IPL 4s,’43.. 981 4 90 . 49 9044 
4 97% 98 4 1“ f 90% 
= 43 97% 
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Ww —Contin 
Transactions on the € OT ur arket- ontinued }§ we. 
—_ 
Range, 1929 Net Wed.’'s Range, 1929. Net Wed.'s Range, 1929. ; Z Net Wed.'s 
High.Low High.Low. Last. Ch'ge.Sales.Clnse. High. Low. High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. Ch'ge.Sales, Close 
97% 96 Cities Sve P & L 5%s,'52 964 96 96% 122 96% 109 107% Nebraska Pwr 6s, A, '22.108% 108% 108%. 2 108 96% 94 WEBSTER M 6%, 1933 94% M4 4 os 
104% 104 Clev E) Illum 5s, A,"54..104% 104 104 4+ & 13 98% %4 Nat Tr Jour 6s, ag ee 97% 94 94 - 21 108 121 108% Western Pwr : 1957 . 121 111% 117% + 6 789 115 
98y% 86 Clev Term 6s, 1941 . 98% 97 O8'y + & 11 98 97 96% New Eng G & E 5s, 1947 97 96% 96% - \% 63 «97 104 102% Westvaco Chior 68 37 104 102% 104 + 1 15 di Sales. 
100 95% Col Riv Bridge 6%s,'53.. 97 WS “4t«w 97% 96% Do 5s, 1948.. none 7 97 @ < 89 BAY Wheeling Stl 4448, B, ‘53 89 88% Bo + “ 104 9p 20 
98% 98 Com Edis 4%s, 1957 98% YR + &% 1 98% %% 9 NOP S Ss, B, ‘35, new 94 94 O4 Po oa 98% 96% Wisc Cent Ry 5s, 1930. 98% 98% 98%— % 3 4,110 
90 «©6870 Com Larabee 6s, 1941 9 87 + 1% 14 93 92 N Y & For Inv 5%s,A,'48 93 92 93 +1 403 93% ; 635 
106% 10 Con G EL&P(Bait)6s,'49.105% 105 1 18 105 93% 92% N Y Pwr &Lt 4%s, 1967 93 92% 92%— % 127 92% FOREIGN BONDS. 340 
106 103% Do 5s, F, 1965 ‘ 105% 105 + % 3 105% 107% 104% Niagara Falls Pw 6s,'50.107% 105% 196 — \%& 8 .. 370 
97% 987 Consumers Pw 4%s,'58.. 97% 97 % D6 101% 100% Nor Ind Pub Serv 5s,'66.100% 100% 100% + \ a os 94% 9% ANTWERP 5s 1958 94% 24 9% — & o-a 30 
96% 94% Cont Ol! 5%s, 1937 95% 94% % 11 4 102% 102. Nich&Shep 6s,'37,ex war. 102% 102% 103% + % - «e - a es all aa ; Tu 9OT% s , “i 4,865 
96 93% Con Textile 8s, 1941.... 94 93%4 2 — 1% 19 94 103% 102% Nor States Pwr 6%8, '33.103% 102% 103 + % a .. 98 96 BADEN 7s, 1951 ..;. Se oe i 1 9% 5,708 
91% 4 Cont Gas & El 5s,"58... 90% 20% e & 77 90% 100 98 Berlin City El 6%s,'20.. 99% 90% 90% | oi 190 
92 © Cosgrove Mech 6%s,'4590 90 1 93% 92% OHIO PWR 4%s, D, "56. 93 92% 92% .. 35 92% os 91% Bogota Mtge Bk 7s, 1947 94 a ae a i ie on} 285 
99% p8% Cudahy Pack 5\s,'s . 99% 98% & 36 «99 101. 93% Do Se, B, 193%........ 100% 99% 100% + %& 19 99% St 90% Do 7s, 1947, new..... 94 92% 934 + % : beat 13,836 
11 ” Do 5s, 1946 100g 100 1 8 100 100% 99 Ohio River Edison 58,°51.100% 99% 1004, + 14% 6 99% 88 84 Boh Glass Wks is, ‘57. 88 87 88 ee a Lr 130 
91 89% DEN & S LAKE 68,60. 90 89% 11 11 904 101 100 Osgood Co 6s, 1938. + 100% 7 yo a 10 101 R-., a ee pr ag _ 4 tity BP . 
t it Dy t at } . oy 90%  ¢ . or Ra *S " y, 3 u& “e ky 2 eno; 
100% 100 Det City Gas 5s, B,°50..100% 100% i 6 99% 97 Oswego River Pwr 6s,'31. 99% 99% 99% + % 1 101. 100 Do 7s. 1952 C+ % 12 1004 1b 
106%105% Do ts, A, 1947 106 105% My 41 106 98% 98 PAC W OIL 6%s, '43,w i 98% 98 YY . 276 97% 99% 97% Burmeister&éWain 6s 8 .. 5,392 
96 = =92% Det Int Bridge 6%s,'52. 95% 24% % 33 4% 98% 97% Pacific G & E 4%s, 1957. 98% 97% 97% -- 45 .. ait eisai eae . ‘a : 1 Po 163 
89 8 =685% Do 7s, 1952 eT ae % 15 89 95% 94% Pacific Invest 5s,A,1948. 95 94% 95 a 15 96% 92% C AUCA VAL col 7s, '48 93. —— a" 2,340 
S84 87) «Dixie Gulf G 6%s, A,'37 87% 87 + % 22 87 100 99% Park & Tilford @s, 1936.100 99% 90% -— % 5 a2 oi p % « _~ ~ rd Gee 6s, B,'51 86% + 1” 2's42 
> > 9 2 3 % 3 ) Oo 6s, 2 iy4 Bi 
1014 99 EL PASO GAS 6%8,;'38..1014 100% 1014 4+ 4 3 101% 100% Pa Pwr &Lt 5s, B,1952.101% 100% 101% + % 9 i 1% 98% 97% Chile Mtge Bank 6s, *31. 98% + % oy — 
100% 99 Dx 4 Ow ” we ’ > 102 101 Pa-Ohio Edis 6s,'50,ex w101% 101 101 Me 19 10 > : a 3 1 700 
Mg Do 6s, A, If 100% 100 10K 20 101 102% 102 Pa Pwr & Lt 5s, D,1953.102 102 102 4 101 99 97 Col Ag Mtge Bk 7s, ‘47. 98 ; 98 1,445 
91% % Emp Oil & Rf Bis, "42.. 90% 90 90 27 «(80 =, . > '72.105% 105% 105 \ 46 105% | 100 97% Do 7s, 1946 100 2% =) 
105% 105 Phila Elec Pwr Stas, bower 105% 105% + % Y 85 Comes & P B iigs.'87 88 88 zw) 
101 100% FAB FIN 6s, 1939,.w 1..101 100% 101 17 103% 103% Do 5s, 1960. - +. 103% 103% 103% + % 1 : 97 96% C ~ eo we et 1929 ont %° + % 1,015 
96% 95 Fairbank-Morse 5s,'42.. 95 5 % ee 103% 101% Phila RT 6s, 1962......103% 102% 103% + % 4 103% 111 10744 Ga *uba TelaTel i 6s, 1931 110% 109% 110% + 1% 82 
95% 86% Fed Sugar 6s, + % 106 95% | 103” 102” Pittsburgh Steel 6s, 1948.102% 102% 102% {3 102% 640 
94% 93 Firestone Cot + % 17 93% 7% 96% Potomac Edison Se.E.'56 97% 9th 87% 25 97% | 96% 94 DANISH MUNIC 5s 9% 96 17 9% 378 
9 4 Firestone T & R = 16 95 98% 97% Pow Corp of N 97% 97% — % 12 .. 101% 99 De Stas, 1955 99% 101 + % 29 1004 18 
% 92 Fisk Rub 5%s, a 27 94 91 90 Pressed Stl Gar 5s, *43.. 91 90 = 90 3 aim 2 Danzig P & W 6%s, 1f 83 &4 +1 2 143 
92% 0% Fla Pw & Lt ° : + %& 139 92% 97% 96% Procter & Gambledigs,'47 97 96% 97 + % 9 % 95% 9: 3% Denmark Mtg Bk 5s, ‘7 95% 95% : ea be 
101 100% GAL-SIG OIL 7s,'30....101 100% lol 4 1 os, 144 103) Q’BORO G&E 5%3s,A,'52.104 105 103% % 12 103% 97 95 E PRUSSIA BK 6s, '30. 96% 96% 96% % 30 
97% 5% Gatineau Pw 5s, 1956 97% 96% 97 » § 97 96% ; a - 95 93 El Pow German ()'s,'53 95 93 9%+ % 1 
100% con 5 > 6s, 1941 eat . 100" 99%, 100 , 4 31 " 99 98 REM’'TON ARMS 5%s,'30 99 984% 99 es i oe 98% 06 em M El M 6 97% 98% 41 ” 3 
86 84% Gen Am Inv 5s,52,xw. 8 84% 8 4+ tg 77 (RD 102% 100 Richfield Oil 5%s pac - 101% 100% 101% + 1% 4 | 89 86 Esconia 7s, 1967 Bou sexe ty : 
102% 100 Gen Ladries 6%s, 1937....101% 100 101 4 1 22 100 88% 86% Rochester Cen Pw ‘33 87% 86% 86% — 4% on 92 91 European I M 7s, C 91 91% B 
95 93% Gen Rayon 6s, 194 94 93% 938% + 1% 46 93% 96 93 Ryerson (J T) 5s, 1943. 95 ba) 95 . 26—=C« 91% 8 FIN RES MB 6 ; 20% = cay’ . = 
87 Gen V és, 19: 85% 81 85% h [7 86 - < one a ee a. on . - P 91% PL cs 3} 3s,"61,w i 90% BF Yn + % 25 
98% 97% p eee. ss. 1967 984 97% 98, 4 eS Rs = 97% % SAN ANT P 8 Ss, B, '58 97% 96% 97 . 30 96% | 102° 101 Finland Ind Bk 7s, ‘44 101% 101 101% — % 28 
70% 65 Ga & Fla Ry 6s ,'46. “6 6 6 % 73 92 69) §6St Louis Gas & C 6s, '47 90% 90 8 — 1% 61 .. 96% 93% Frankfort City 6s, 53. 96 9 5% — % 175 
99% 99 Gdyr T & RK 5%S,'31...) 99% 99% 9% 4+ & (ia) 8 ee oe oe 4 89 GELSENK MIN 6 90% 89% 901 : se 
E ; 1 1935, without com stk 92 9. ) 92 91% 89 GELSENK MIN 6s 4. 90% 89% 90% — & = 
108 106% Grd Trunk 63 933...108 106% 107 4+ 14 108 am » ’ > - sa 18 92 98 98 G Cc M7 7.98 O97. 97% rT 255 
99 97 Guard Inv 5s, A, 1948.. 98 87 OF —1 i 110 102, | Do with com stk......102 102 102 _ ¢ ae 9% German Cons M 7s, ‘4 of 8TH + 1% 1,336 
102 100% Gulf Oil of Pa Js,'47...101 100% 100% + \ 9 100% | 9%, 92% Scripps (E W) Sis, 143 95 94 94”, 33 89, 87 Do 6s, 1047 .... 88% 87 8% + ** 1,365 
101% 100% Do 5s, 1937 cees--1OL 100% 100% + & ete 85% 75 Servel, Inc 5s, 1948..... 82 a Te “u 72 % 88% 87 Germ Prov C B Gis. °58 88% 88 88% 144 
99% 96 Gulf States Util 5s,A,56 96 996 96 5 94% 93% Shawinigan W H48.A," 67 94 93% 93% 4 @ 93% 85 85 Guantan&éW Ry 6s, A,'58 85 85 } 260 
eee 98% 97 Shawsheen 7s, 1931..... 98% 97% 974 — 2 5 103 100 HAMBURG EL 1021 Me 1 
97 95 HOOD RUB 7s, 1936 9% 0 Mi yx 26 9% 93 93 Sher Wyoming 6s, 1947.. 95 93 93 + % Oo .. 88 86 Hambure E&U 5 g° R7le % 1,301 
92% 90 Houst G Gas 6%s,'43 9% 900 9% + | 30 90 100 = 94 Sloss-Sheff Pwr 6s, 1929.100 100 100 + - + 95% 93% Hanover Credit Ge 1931 95% 94% 95% 4 % 5.7% 
92% 00 Do 6s, 1943 90% 0 %Y+ | 29. «tw 100 99% Do pur 6s, 1929...... 100 99% 99% : ; ee ) LS anover Credit ts 1 95% 6 95% ‘ 221 
> ; i, 107% 95 Snider Packing 6s, 1932. 104% 100% 102% ~— 3 - 91% 89 ISARCO HYDRO js 290% 89 89% — %& 106 
ane het 7. ite “937 ws ~ i s 98 ‘oa r és 1 o Ys 974% Solvay 5s. 1942..... .: 17% 97% 97% ae i 1 OT% 106% ha Isotta Fraschini 7s, ‘42.103 101% 103 2 334 
110% 105% Ind Of] & Gas 6s,'39 107% 105% 10514 1% m4 . 15% 192M S E Pwré Lt 6s. A, 2025 arg, 12, 1N414 2 111 108% 88 Do ex war 87% 87% 87% + % 221 
99% 99 Ind Pw & Lt 5s,A,'57.. 99% é i 102 101% So Cal Edison 5s, 1951. — 101% 1014 * 53 101% 82 80% Italy Superpr 6s,'63,ex w 81 80% 80% + % oan 
96 94% Int Pw Sec 7s, E, -_— 102 101% Do 5s, 1952 01% 101% 101% _** an ne ee on 7 . 3,395 
be ou — pu See mS aoe $ 102% 101% Do 5s, 1944 ital -102% 102 102% | Fy = . 82% 78 JUGO MTGE BK 7s 7 78 =O 20 27 
104% 103% Int'state NG 63,'36,ex w.104% 98 96% So Dairies 6s, ‘sad 9% 7 M7 _ ge 94 % MAR'HAO STA TS 7 : ¢ 94 = 2 - 
96% 95% Int’state Pow 3s,’57, new 96 % a3 92% So Cal Gas 5s, 1937.... 9 : 46 93 97 96 Medellin is E 51 9% + %& 7 o% au 
96% Do 5s, 195 95% % 97% % So West G & E 5s, A, > 2 9 96% 98% 96% Mendoza 7's, 195 1 98% +1 19 91% — 
oT 94% Do 6s, 1952 95% % 101 ou > br aa oe i. - 2 % 96 945% Montevideo 6s, 1959 5 1 32 0% a 
&3 78 Invest Co N Am Se, A, 6% OF Oo est P&L 5s » % a4 i 2 96 » s a ‘ noua . x 
«Ee go gh og 107% 104 Do 6s, A, 2022... + 4 ; 06% 105% - eT ARDS at 2 105% os 1. é 
107 98. Inv Co of Am Se, A,1947.103% 102, 102% —_ ™ elegy fa = t's 6 — % 20 98 = ee a ae : r 2 © ss ona 
4% 93% lowa-Neb L & P 58,A,'57 94% 93% 93% — 5 % § tand Pwr t 6s, § ‘ t— %* 105 98% 98% 91% PARANA STATE 7 91% — 4 3 ry” 
agit ‘ * 140% 117 Strauss (N) 6s, ‘38, w 1.128% 122% 128% 4 31, to age | 90% 9) PARANA STATE is. mete 4 - 
1044 16% JEDDO HIGH C 6s,1941.104 104 104 14 116% 105 Stutz Motor 7%s, 1937..106 106 105 —4 oe 96 94% Prussia 6%s, 1951 95% ma bt 
79 73% KELVINAT’R6s,’39,ex w 78 77% 77% —1% 1) 77 zoe SS Sun Male Bale Ce SS 1 - 1% 90% 89% Do 6s, 1952 W%+ % 47 88h ‘go 
98% 97 Kendall 5s, A, 1948 97% 97% 971 t oe | ee See ee eee. ee ee, I 8 3 
98% 98% Koppers Gas Coke 58, "47 99% 9% 90 — 4g gash | 100% 99% Swift Co Ss, 1932......100% 99% 100% + % 70 100% ee tt ie a == Ss 42: 
: f 2% sia 6%s, 1918 
‘ ome CAM Btn “On , 19% 98% TEXAS PW & LT 5s,'56 99% 99% 98% — 4 43 98% = " 12% 39 12 LM 
100% 99% LACLEDE GAS 5%s,'35.100 99% 100 % = 7 a . — . = _* of dep %, 
106 104% Lehigh P Sec 6s, 2026 = 1g 143 105 122 93% Trans-Lux 6%s, 1932....122 115 121 + 6 42 122 13% 12% Do Sigs, “BL-ctts of 2%—- % 6 .. y-- 
94 98% Libby, McN & Lib Se, % 7 99% 99% ULEN & CO 6%, 1936. 99% 99% 99% .. 10 99% a oS oe ee —— s+ 
h444 98 Lone Star Gas ie, 1943 + % 12 98% 94% 92% United Lt & Rys 5%s,52 94 93% 934 — \% 35 92% 23% O4 Ruhr Gas 64s. A. i9 a 30 a 
105% 103% Long Island Lt Ge, °¢ 4 lod + %. 24 105% | 101% 100° Do Gs, A, 1952 ......101 100 101 + % 29 101 ae . . ' pt 16 
96% 95% Louisiana P & L 58,1957. ss See + 17 95% 79 76 Union Oil $s, 1931...... 76 76 76 —3 Sc 100 99 SAARBRUECKEN 7s,"35.100 100 +1 3 .. 10 
97 =—95% =—Do 5s, 1957, new 6% 6 WKH+ % 10 110 110 Un Rys of Hav 7%, °36.110 110 110 hr 100 97% Santiago 7s. 1949 100 _ My 6 98% : 
101 99% MANITOBA PW 5%s."51.101 00% 100% — e 116% 104% Un Amer Inv 5s, A, '48.116% 114 115 41 76 113% 96 93 Santa Fe 7s, 1945.. 94 —1 2 #4 
104 103% Mass Gas 5%, age 14 lang 104 S los | 100° 90% U_S Rubber Gis, 1929..100 100 100 + % 2 Ne * | 102% 101% Sauda Falls 5s, 1055. .-102% 101% 102 — 2 96 
99% 6% McCord Radiator tis, 43. 99% 98 98 — % 102 9R% 100% 98% Do 6%s, 1930 ........100% 100 100% + % os 85 82 Silesia Province 7s, ‘58. 84% 84% + 1% 29 B34 oan 
100 = 96% Memphis N Gas tis, '43..100 99 294% + & 171 9% 100% 98 Do 6%s, 1931.........100% 100% 100% +. % 1 100% 90 88% Stinnes (H) 7s,’36, ex w 89% 89% * & 26 "93 
99 97% Met Edison 4%s, D, 1968. 98% 98% 984 — Y 98 100% 96% Do 6%s, 1932.........100 100 100 — % 80% 87% Do 7s, 1946. ex war.. 89% 88% 89 23 nm 
100 98 Mil Gas Lt 4%s, 1967. 99% 99% 99% 8 100 100% 97% Do 6%s, 1933.... ...100% ta 100% — 4 % ee 100% 100% Swiss Govi 5%s, 1929 100% 100% 100% — % 19 100% 99 
93 91 Minn Pwr & Lt 4%s, "78. 91% 91% 914% — 1x pe 100% 96% Do 6%s, 1934.........100%100 100 — % es eu 1% — 7% 046 <9) 59 «IDS F , 
101 100% Morris &Co 7s, 1930..101. 100% 101 ~ ; 8 *: 100% 96 Do 6%s, 1985 ........ 100% 100 100 — \% 15 100% | 163% 159 TIETZ (L) 7s, 1946..159 159 159 ys 2 
102% 101% Mont Ward (P) 5s, 1946. 102% 102% 102 + \ Ce 100% 97% Do 6%s, 1936... ..100% 100 +100 % 12 100 125 115% UN EL SERV 7s 1956.125 120% 125 +8 49 127 30 
98% 98 Munson S S 64s, 1937... 98% 98% 984+ \y ie 100% 97 Do 6%s, 1987 .........100 100 100 — & es 924 90% Do 7s. 1 war 91% 90 90% —1 45 s 1 
ny Do 6%s, 1938 . ...100 99% 100 rat %, Ww os,A.°47 89% 89 89% + 3 P 
100% 90% NARRAGAN CO5s,A.°57.100 99% 100 + % 38 100% ve Do bias, 1939 |........100% 100100 — % * 100 At S0% Un tnd < Wks, 1941. 90 89% 89% 1% 15 am 
105% 104 Nat Pwr & Lt 6s, A, 2026 105% 104% 105% 79 105 101% 97 Do 6%s, 1940 100% 100% 100% — & Spee 13 
83% S81 Nat Pub Serv 5s, 1978.. 82% 81% 82% + %& 34 824 104 103% U S SmeltéRef is, "35 103% 103% 103% . 13 103% Dividend rates in dollars based on last quarterly or semi- Be 
163 148 Nat Rubber Mach 6s, 43.152 150 150 —105% 20 annual payment 4 
101 100 Nat Dist Prod 6%s, 1925.100% 100% 100% — y 1 106 106 VALVOLINE 7s, 1937..106 106 106 ‘ 1 106 *Ex dividends. {Partly extra tPlus extra in stock. a Payable bel 
O8% YF Nat Tr Jour 6s, 1938 97% 4 % — 3% 47 86%, 85 Van Camp 6s, 1968..... 86 86 86 4 10 86 in cash or stock. b Payable in stock. d Payable in preferred stock = 
88 
1 
2,16 
™ . "9 
CIRCULATION STATEMENT OF UNITED STATES MONEY—DECEMBER 31, 1928 a 
. 74 
MONEY HELD IN THE TREASURY. -———-MONEY OUTSIDE OF THE TREASURY het 
Amougt Held 78 
in Trust Reserve a 
ainst Gold . 
A Silver United Bt States Population 15 
a TOTAL Certificates Notes (and Held for Fed- ft Held by Fed of Continen ¢ 
KIND OF MONEY. AMOUNT. (and Treasury Treasury eral Reserve eral Reserve In Circulation.—, tal United 62 
Notes of Notes of Banks and All Other Banks and Per States 2 
Total. 1890). 1880). Agents. Money. Total. Agents. Amount. Capita. (Estimated). a? 
whe 
Gold coin and Bullion b$4, 141,420,889 $3,206,606,813 $1,412,515,819 $156,039.088 $1,448,961,109 $189,090,797 $934,814,076 $539,504, 363 $395 309,713 $3.32 ; ea 14,7 
rold certificates ; . eq, diz’ 515,819) ; ah sGnesese i ##§ <eeueene Rkonbene. pammielind 1,412,515,819 421,519,960 990,995, 859 8.32 weer 7 
} silver dollars ; 539,961,775 481,960,397 476,181,974  ....... sauna 5,778,423 58,001,378 11,526,004 46 475,374 .39 “ 24 
Silver certificates : ‘ c (474,888, 124) ivanenes $66 coves a Saeainiet 474,888,124 64,553,914 410,334,210 3.45 * 1,8: 
Treasury notes of 1890 ©(1,293,850) bees: i Sceanaen jacnnine pewemee Se or ae |) ll Senet 1,293,850 -01 . 78 
Subsidiary silver 304,398,571 i #8 “s65enbag  seeennns TRS 2,189,001 302,209,570 10,895,647 291,313,923 2.45 «seam * 
Minor coin : ‘ 118,618,677 975,648 eeeees ebeeeese 8 8 8=—«_s>s es vb ene 975,648 117,643,029 2,029,887 115,613,142 97 ~~: : 
United States notes 346,681,016 pe ee ee 3,953,054 342,727,962 48,529,449 294,198,513 2.47 + 2% 
Federal Reserve notes ‘ 2,277,353,565 1,434,090 aesceses $$$ eecesese qo seesens 1,434,090 2,275,919,475 467 866,876 1,808,052,599 15.18 2,3 
Federal Reserve Bank notes .. 3,882,751 57,219 Vesdeuese sanai kes Snueaes 57,219 3,825,532 5,377 3,820,155 03 2 
National Bank notes 698,782,129 SS SE eee : 16,067,169 682,714,960 66,954,116 615,760,844 5.17 4,1 
naniaia semiaatatnimaiadl niall wae cmmmmene ——_—— 1 
Total Dec. 31, 1928 $8,431,099,373 “a$3, 713. 243,391 ~ $1,888, 6 888, 697, 97,793 ” $156, 039,088  $1,448,961,109 $219,545,401  $6,606,553,775 $1,633,385,593 $4,973,168,182 $41.76 119,076,000 . 
Com mative totals: 7 
oo ~ L 
1928. $8,281,523,377 d 741,985,036 ,770,295  $156,039,088 $1,490,272,210 $225,903,443  $6,409,308,636  $1,419,194,269 $4,990,114,367 $41.95 118,957,000 65 
Dec. Ee 1927... ; 8,619,444,799 4,011 % 120 55,420,721 1,556,510,011 209,072,130 6,698,441,937 1,695,486, 256 5,002,955,681 42.52 117,653,000 5 
Oct. 31, 1920 + . 8,479, 620,824 2,436,864, $30 718,674,378 152,979,026 1,212,360,791 352,850,336 6,761,430, 672 1,063, 216,060 5,698,214,612 53.01 107,491,000 12 
March 31, 1917 ean 5,396,596, 677 2,952. 313 681,691,072 52,979,026 i ....,. ays 117,350,216 5,126, 267,4 953,321,522 4,172, os 914 40.23 103,716,000 
June 30, i914 3,796, 456,764 1, 845,575,888 1,507,178,879 150,000,000 ees ESS 188,397,009 3,458,059, 755 peomdees 3,458,059,755 34.92 99,027,000 31,8 
Jan. 1, 1879 1 084,483 d212'420'402 21,602,640 100,000,000 ica eacilied 90,817,762 816.266.721 _..... ee 816, 368 721 16.92 48, 231,006 | 
a Includes United States paper currency in circulation in forei countries and the Note—Gold certificates are secured dollar for dollar by gold held in the Treasury for 3 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. their redemption; silver certificates are secured dollar for dollar by standard silver dollars 
b Does not include gold bullion or foreign coin other than that held the Treasury, held in the Treasury for their redemption; United States notes are secured by a gold ‘s 
Federal Reserve banks and Federal masenve apents, Gold held by Federal Reserve banks reserve of $156,039,088 held in the Treasury. This reserve fund may also be used for the 99 
ya pope on ky foreign account is excluded, and gold held abroad for Federal Reserve | redemption of Treasury notes of 1890, which are also secured dollar for dollar by standard 1 
silver dollars held in the Treasury. Federal Reserve notes are obligations of the United 1 
¢ These amounts are not included in the total, since the money held in trust against | States and a first lien on all the assets of the issuing Federal Reserve bank. Federal e 
gold and silver certificates and Treasury notes of 1890 is included under gold coin and Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of 52 
ullion and standard silver dollars, respectively. old or of gold and such discounted or purchased paper as is eligible under the terms of 3 
d The amount of money held in trust against gold and silver certificates and Treasury he Federal Reserve act. Federal Reserve banks must maintain a = reserve of s 12,1 
notes of 1890 should be deducted from this total before combinin with total money | least 40 per cent., including the gold redemption fund which must be deposited with the 1 
outside of the Treasury to arrive at the stock of money in the caine it wi States. United States Treasurer, against Federal Reserve notes in actual circulation Lawful 27 
ae . ins for redemptonsof ; foe of notes in process <. of redemption. $178, ne and “ gee -— A been deposited with the pe ~ #1, on ph my F, Ge 13 
hank P eve notes eposs OF Fecempton O States bonds exces t where lawful money has beer deposited with the Treasurer of the fi 
national bank notes, $2,430 Copeunes for retirement of additional circulation (Act of May r 5.3 
1908), and $7,529,886 deposited as a reserve against postal savings deposits. United States for their retirement. A 5 per cent. fund is also maintained in lawful =e 
& po: gs dep with the Treasurer of the United States for the redemption of national bank notes secu a 
f Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. by Government bonds. 3a 
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Boston Boston—Continued Detroit Cleveland—Continued 
STOCKS. Sales. High. Low. Last. STOCKS. STOCKS 
Sales. : -High. Low. Last STOCKS High. Low. Sales High. Low. Last. 
BD BOVOMEMTO nc ccccscccess ec 50c Sc 4,955 Sullivan Ma ............ 4% 34% 2,420 Pie TN... 2600s vwesnccivs 0 16,378 India Tire 73 64% 6s 
4,110 Aero Under ............. 41 37 40% Be Ge BS IRs edccciccecccsce 4 46 7 ° PERRIS ere 103 101 ‘59 Interlake Steamship “ahs 14 14 
“635 Alles & Fish........:.. . 32% 32% 586 Swift & Co............4 137) «135% «135% Why anarienads-eeen 15m «15 933 Jaeger Machine wees 37% 36% «87 
340 Am Brick 17 7 5 . terrae 35% 344% 3 Ny See 31% «2 110 Jordan Motor pf . 31 30% 304% 
370 Am Brit & C 1 19 21 ae 31 30% 30 1,220 Automotive Fan & Bearing. .... 14 13% 2,000 Kaynee ..... 33 31 % 
50 a at om 4 ye oe sett eeeeeeereeeee 105% —s 105% - Beléwin Rubber a ee 2 20 = Kelley ginione Lime : a Mite 50% 
865 Am d or OD scccccccccesce 2 8! reamery............ 908 Lake Erie Bolt . 2 Y 
$08 Am Foundrs , 84 85% SERED TOWGE THES oc cccccccicse 17% 14 17 1,335 Bohn Aluminum & Brass....... 119% 117 725 Lamson. Sessions . . 44% 43% $314 
199 Am Pneu 2% 1,40 Traveler Shoe ........... 21 19% 19% 9,134 Bower Roller Bearing.......... 19 17 100 Marion Steam Shovel pf. .105 108 105 
285 nea Pt l ois 18 143 Un Cop io aaeseseeerssees ae foe = 2.895 Brown Fence & Wire A........ 35% a4 495 McKee fA. Goo 48 
13, m 2 é n Twis Bicdectccsecs 28% [ oe SS Prerrrrrrrrr rr Bi% 3 : etro Paving Bric 
130 Am Wool 22% 510 Ss | eer, 78% j% 75% 76% 31656 Brown (ohn Te Ms wcskesiaee nM Bi 20 Miller Drug 
a abe sg gk | Bag Ue ano ia 2s ee UN | Sie cg aas t Benen i |p eater ees 
be m > 2, n oe err 7 75 ee  actaaeees shaw ubber 
15 Am El Pr pf 84 89 a Oy ee ereeeeperenr 1% 31 31 1,070 Columbia NE Cccvceeredcnad Ble a Murray Ohio 
5,392 Am Found rts a2 2% 425 U 8 e Br Int pf.. -- 4% 40 4% 200 Consolidated Paper ...... 18% 1,025 Myers pump 
m Gen 73% 73% 20U S &F S Ist pt.. eerecece 94 93% be ¢,667 Continental Dept Store: R2 4 Do pf 
2, Amoskeag 21% 21% 1,230 U S & Int Sec........... 25% 2 25% 50 Continental Motors . 24% = National Refining 
2,842 Anaconda 1214 127 280 U_S Smelt ..........+... 68% 67% 6 2,729 Copeland P Prod B free. 5% Ye. Do pf ; 
5,250 Andes Pet 1% 1% 4 BE ccncsevcccenseves 55% 35% 55% oe Me MoM © Ben ccccsse 5% 2,498 National Tile 
700 Arcadian 1% 14 2,438 U & Gteel ....cccccccccce 188% 181 187 2,010 guna.” aetiner See r 55 = Nestle- LeMur +e ‘ 
1,445 —. Ses Pi Pi by 4 ba _—_- tenes 1% 3 H x Detroit & Cleveland Nav......: rt) ps 67 one Belt Ne 6% pf.... 
4 ‘ troit Creamery ............. f ) oeeee 
1,015 Big Hart 98 102 4,341 Util Equit . 106% 101% rol or ee ee 8222" 240" 240" 836 Ohio Brass, i 
Do pf 100% 101 600 Venez Co .. Ee. 8% 3,935 Deisel-Wemmer & Gilbert..... 06 8 340 Onto & 
640 Bingham 52% 15 Ver & Mass a. * S82 Detroit Forging Cl A....-...... 22% 31 ee 0 Seamless Tube. 
3B BE&A a fi 605 Venez Mex . 72% t 1,277 Detroit Motor Bus......... > 9%. 8% 219 Packeoa . 
18 B & M. nd : - 15 Victoria ...... ms) a eit 2'600 Detroit Paper Products........ 21% 18 ap ee ly E 
143 Do pf 1 1 575 Waldorf Sys 25 +i 1,960 Detroit Electric Units 33 sides Facker Corp 
180 Do pf 90 85 Wal Watch 65 64 ¢ 3,385 Dolphin Paint & Varnish....... 31% ied oo Refining 
346 Do pf eat A 4 27 p pt 7:925 Federal Mogul .............---. 30 ae ae wae S . 
10 Do pt 24% 12% 60 pf 676 Federal Motor Truck........... 18 3'083 Rell 
100 Do pt 1 132 80 Warren Br 1,315 Federal Screw Works 72% 69% eam ieee Manufacturing. 
a Dem ion 1% SF anne, %:: 80 Ford Motor of Canada, Ltd....0i2 32 Se Penenn? Bros. 
> Do ptf = 381 Westfitid M 7 REPS REE 44 43 30. Do. = 3 yers, Ser. “i 
0 Boe 183% 185 = aaa 4,682 Frost Gear & Forge........-.. 30% 28 Ohne 
si : EE oscsiensncdsce 3B é ‘ 
256 Bos El b 50 Gemmer Mfg Cl A...........-- 1 — es Rubber 
28 Do pf a & 2,290 General Foundry & Mach...... 40% 37% $5 ae aa 
1% Do Ist 103% 103 P 1,641 General Necessities ........... 2 1% ie “J - oe 
125 Do 24 p os” ‘ss | 92ee8 14,008 Grand Rapids Metalcraft... ... 16% 13% 260 Sherwin. par 
255 Brown Co pf 31% 50% 5,900 SMITE. vccccchccceascissces 26% 25 +3 illiams 
1,330 Cal & at am) Se BIE, ni sicsiicnnesssacene 68S 30 Smatiwosé a 
1,365 Cap Ai P Be, 2, 25 DE eigamasedesaenoks ous 66 68 BB Standesa Tone 
144 Chi June p os S| we 6,490 Hayes Body. 20.00... 2 2c. sie. 58% 53% “a. 
BP CE Mc ceccccccccosces 19% 108 Bs 2.05 Hoover Stee So a ia 23%4 20 595 Do. B He 
PY MM Mss nicadscrcsnewe net 4 3 ‘ 
120 Cont G & Until ~ = od 3,250 Hiram Walker, Gooderham @ W 92% 83 2,886 Stearns “Motor 
5.790 Ran; 27% 27% 9,000 , - 75 Stouffer Corp pasesec 
"e50 Croél BB 4B 4000 25 Houseman-Spitzley Cl A....... 3 40 Thompson Products 
iM Gr Cork & 8 Te 11,000 It Super 6s..............- 3,760 Houdailla A.. 91 Trumbull-Cliffs pf 
330 Dix G & 9% 10% | 54,000 a fF 180 Union Metal ..... 
> Union fort e 
Hy East BY La 5% tr a 3000 A = mt iiagincevinn oo bre Trust ; 
Ree ec BR Rl ee ‘aut Jacks 1B Wellman-SeaversMore. pi 
170 Mass 24 11,000 3.525 Ki » Wood Chemical, B -- 23% 22% 
Do pt 11,000 3°530 “yr 489 Youngstown Sh. & T. pf. 102% 101% 102% 
2,20 | Do 22,000 1779 Lakey Fi ¥ 
* ee ‘oundry & Machine. ear, BONDS. 
a 7 ot n ied per aernen ee eecmmemaenal —_- oo _ B * 1931 5,000 gir sand ay. je 100 100 
Do ist pf 3,005 Marquette ON... ; 1933 ti 000 N. T.@L. 3 : on 
» 41? Boon, Groe New Orleans 2002 Michigan’ Steet 2. 0.20200000.00! 1943 $4,500 Steel” & mit 
7] | ay 3,472 Michigan Steel Tube........... 34 "7a 
— . LISTED STOCKS. 13,641 Michigan Sugar ............... B ] 
bf ‘4 - Amount. Security. High. Low. Close. 2 3) Sas eep prey a timore 
aoe -- gi? DH Holmes Co, Ltd....245 245 245 BOR EINE TOME  ssaccsccactcsscess erocws 
aie 017 Insurance Securities Co.. 3 31 31% 525 Muskegon Piston Ring Sales. SUCKS 
425 Gal-Hous "17 Penick & Ferd .......... 0% sn i= je yo cipiirnaseas’s . Te sails = Low. Last. 
3 4 BD WE ccccsscccsescases 1 106 o ationa! ae age rundel Corporation ... 42% 2: 
ae Geo Aioys INO | of Trade .... 53 5 5S Sen Gin Glee... .........0000000ne 164 Atl C Line of Conn Stock. rt 179 iso 
97 El 159 Canal Bank & Trust Co..318 316 316 120 Pac MOGP cccccccccccvcsce 1,204 Baltimore Trust ° ° 180185 
200 116 Hibernia Bk & Trust Co.101% 101 101 9,410 Parke, Davis.. ................ 10 Baltimore Com Bank... 183 iS a 
70 Gen P'' 15 Interstate Trust & Bkg C.381 380 380 140 Parker Rust Proof............. 19 Baltimore Tube pf es ae 
100 Gen R & U pt 75 N O Bank & Trust 1520 152152 21B6 Reo Motor... ....0...2..0eseee. 8,992 Black & Decker Mfg... 12% 384 
100 Guan 4 68 Whitney Cent Natl Bank.540 515 539 1,670 River Raisin Paper... 2.2.02... 70 Do pf 28 OR 
18 Georgian... 3y Riverside Forge & Maciine 83 Ches & Pot Te! of Balto. lie 116 116 
LISTED BONDS. 4,100 Standard Steel Spring 2,000 Cent Teresa Sug Co com. Ic le le 
# G Cr & In 500 Second Nati Inv............... 47 Century Trust -200 190 200 
969 Gilchrist 3,000 Little Rock Ry & El 58.99 99 99 EI, Biiscsncicdnctesacace .2 Commercial Credit com:: 53% 53% 53% 
2,078 Gi Raz 8,000 N O & Carroliton R R 5s.100% 100 100 1,073 @ Sccceccveccecesscocees 5 =6Do pf _26 2 26 
"230 Granby 1,000 N © City & Lake Ss... - 90% 0% sox , S41 Schwarts Cigar Cl A pref san Sigs ist, pf...... + 108K 105% 102% 
3 reen 8,200 N O ice . BOB DO Bi. cccscccccccsccsecces om W hecccssecveee ". 
ant te a 1:50 New Orleans City 4s:°.. 90% 96g 90% | 1/908 Stinson Aircraft. One eee won BB 
4,000 NO Pub Imp 4s, 1 ; § en on ] 0 0 1.25 06=—-2h zy 
Se tes ii 45000 Do 4s, 1942, “ei'8 2 833 Sutherland Paper. ae oP? Pte B ep <5 20% 20% 20% 
: 1,000 La State ae. 950-59... ent Automatic pf.. =08 3 B Ds .06 » 
= Do a ecrecccccccovceses fest 6,443 Timken-Detroit hale .. on pe 4 pt See D. i. hat 110% 14 
2,325 H: URB STOCKS. PERE re “ts I e Ser A.. ..103 
, 450 United Shirt ..............00..5 5 Do 5%s, Ser E........108% 108 108 
4 Helvetia Nel 150 Gillican Chipley Co ...... 11% 30 11% sn Universal OD Riise scsnescs.s = co an, Se — en 290 
48 Huylers, Inc pf ......... RIE sacnincdekcrdcenxaens Po g Stores Corp.. { : 5 
oe ined ht 1 N © Cotton Exchange . -7990 7600 7600 909 U_S Radiator... .....0222200012 330 Delion Tire & Rub Corp. 2% 2 2 
ygrade L N © Country Glub 500 117 Do pf.. 606 Equitable Trust Co......125% 120% 124% 
330 a oh BN b Se pt Spee 1 OT 107 107% 13.245 Universal Prieto 6 599 Eastern Rolling Mill..... 35 31 33% 
885 Isl Cr Coal 157 Pan American Life Ins.. 40 37 38 2'827 Wilcox Rich Products A, w i. OT Fe eee Seriat, ae 3 
Ag om r Thea B ........ 3 8633 27385 Oy Seeeer pee 47 171 Fidelity & Deposit.......302 300 300 
Isle ewais’ 1,227 Wesson Oil & Sn Dr 105 98105 211 Wolverine Portiand Cement. 6% 5% bo A Lise ae gre Bank... . "50% 1 5% 
BP. BD. Be dcasctocsessesces 07% 107 107% 3,100 Winters & Compton Mfg Co A.. 28 26 +5 “Ayreon = Amer A com. a3 Hh, itt 
ou eee Rea ee a] whe Hie a 19 Mo Isaac Benesch € § Inc pt 27% 27% 21% 
om 1,362 Young (L A) Spring & Wire... 60% 56 od Sap Soe : -— Ss 5. o 
pi-capboggiaueel mb yh apelin ee & 55 Manuf Finance Co coi. 20% 'o™ ‘39 
1,000 Alabama Mills 6%s, w w. 99 99. 90 35 Bank of Detroit .............. 230 © 225 > pe ci - 20% 20% 20% 
1,000 Atlanta 8 Ww w.102% 102% 102% 5 Merchants National Bank......350 350 ‘a8 Meek a tai 3s ‘ 19 2. w 
3000 Gloveriand Dairy ist Gise,102% 102% 102% 112 People’s Wayne ............-.. 840 810 155 Mononesh in” rasp... 47% 40% 46% 
1,000 Guaranty WW. 98% 98% 1 First National Bank.... 2.20.12: O50 1,167 Marpiond Mie’ Ge oe bf 26% 2b Bs 
‘oo Miami ‘Biltmore ist ia.. 93 8383 a a ee... oe "40 Morris Plan Bk of Balto. 18 is 13” 
2'000 Penick & a on... 04% 1 ee ea 7 Mortgage Sec Cp of Am. 3 3 3 
11,000 Saenger 6%8,A,ww.10l 100% 100% 5 do wee Ss 8 2& 
oe Bremen vane 100" 100 Cleveland is Nat Sank of Baits. °°" 'ant aus” oa 
500 Carondelet Bidg 5i%s..... 100% 100% Me STOCKS 3,742 New Amsterdam ag 2+. as 87 89% 
° e . Saies. " ‘High. Low. Last. <a centienel Ue Bk of Md. i 270 214 
428 Aetna Rubber ........... iw iw 27 anf. Wii bh ten” mh 80 
Cincinnati tap Alwar eet ns pe on 1,278 Pa Water & Power...... 98% 96 9 
. ae % Silica Gel Corp. ee. 28 
STOCKS. 15 Akron Rubber Fteclaiming 24 "3% 23% 19 Sharp & Dohme Inc pf..110. 110 110 
Sales. High. Low. Last. “ — — ou iy io 18 South Bkrs Sec Corp com 52 a2 n2 
— p maar een pd Oa oot 4 on 1.379 American pMultigras 38% 40 , is gta Gos i Equip Co 0 pt w 40% Oy OK 
s 9 sem ‘ 5 : ISF ) 
Mf Garey (Philip) 0am ee ate 100 Bond Stores, A 4 $40 | 8S Do Fire w tones, oh eT 
200 Churngold - 34 33% 33% 8D Do, B....-..0.-seseeeee p a 1% 47,896 Do rts ce seeseoees 1.08 Bc = Ble 
City ino & Pusl.........- 61 683 4 Brown Fence & Wire, B. my 84 = 182 United Porto Ric Bug pf 48 47% 48 
g > Sep erpeesen * ane, |  _- FD DIO, Aesewccsccccecersee Be ’ 5 . ne Jo com besecce ae 41 43 
1058 Dow Dene --.---- rtd 38% > 1,773 Buckeye Incubator ...... 16% 10% 14 50 Union ‘Trust Go.........1382 aM” 380 
. agle icher OB. wcccce 35 7 34% %) Byers BMD nccccccces 15 < 14 1,232 Uni Rys & Elec Co 13% 12 12 
1,184 Formica ......... —<  . o 107 Central ‘Alloy. Steel pf. 113% 112% 112% 3 Wash, B& ARR com.. 8% 8% 8% 
HH — ot: 36% 54% 35% oz ou, w Fuel hesneukese “on »™ 2% > Western Natl Bartk. 0 0 
ia : 3 Cl RE sd ckc cae ‘ 33 w 
ve 6 4 De sf ....-...-+.- 118% 114%, 114% 380 Cleveland Buliders Siupiiy ae ae 1th West Ma Dar Co Inc © comt is Mk 118 
70 No Tex El pf............ B% 3 35 _o8 Hatfield Campbells - 4 100 Cleveland Cliffs Iron... .140 140 
58 Nor & Wor pf........... 132° 132 = «132 372 Kahns participating ..... 42, > 110 Cleve. Elec. Ill 6% pf. “111% 111% 111% BONDS 
30 i 1 489 Kodel b Mresece “ee 1 2 Ye 375 Cleveland Railway ...... 104% 104% 
370 40 Kroger .....--.00e+seeeee 115% 115% 115% 225 Cleveland Securities pf.. Om 3% 3% $2,300 Baltimore City 4s, 1961.. 99% 99% 90% 
93 1,038 Paragon ............-.++ 27 24% 20% 31 Cleveland Trust ........ 7 440 447 3,000 Do 4s, 1954 99% 99% 99% 
490 O 2,151 Procter. & Gamble........ 320 6 Se 220 Columbus Auto Pts pf... 31 31 31 500 Do 4s,'48, 2d school ser 99% 99% 99 
“3 Pure Oil 6% en anasee se 103 12 102% 109 Dow Chemical .......... [20 «225240 90,000 Black & Deck Mfg 6%s,’37152% 140. 151% 
200 Richardson .......--..--- 7 6240 iz 282 Blectric ‘Controtier samedi 61% 60% 61% 5,000 Con G E L&P Co 8, "35 98% 98% 
122 5° ro stteee . eo = ae ral 7 ube M nwseseseeee s 4 6 3,000 Do 6s, 1949 .. ..105% 105% 105% 
e & Litn...... 4 ultless Rubber ........ 38 38 000 Com Credit Co 5\%s oon 93 
of yee Beas 1 101, 101 80 = Kaltting iitlis “9930 12.000 Danville T & : i. 3 “41 ‘a a 
i sulin dein toa meat oniete Firestone 000 Hous Oil of Tex 3%s, ‘38. oo 98 98% 
Ree ecccccas 2% 62% 160 Do 7 4,000 Monong Val Tr Co 5a, "42 93% 93% 93K 
1 Wurlltzer . 2 eae 117 117 117 1,730 Foote rt 1,000 Nixon N Wks Inc 6s, wy 
: 105 General 36,500 Prud Ref Corp 6%s, nas. 103% 103 108% 
PUBLIC UTILITIES. 95 Glidden prior pf 3,000 Un Por Ric 8 Co 6%s,'37 97 97 97 
. 410 Godman Sh 37,000 Un Rys Co Ist 4s, 1049.. 64% 63% 64% 
521 Cincinnati Gas & Elec.... 98% 98 98 4) Great Lakes Towing 5,000 Sou Bkrs Sec Corp 38,'38.103. 103 108 
215 Cin & Suburban Beti Tel. 128% 127 127 12 Guardian 20,000 Un Rys income 4s, 1940.. 42 41 42 
4,169 Cincinnati Street Fiy..... i 49% = AM 177 Do 3,000 Un Rys & E Co 6s, 1930.. 90 0 90 
126 Cin Union Stock Yards... 41 39% 4! 110 Halle Bros. 12,400 Do fdg Ss, 1936........ 68 «2 62 
TD GB FF Ga vctiscesicccccsecve 97 9% «(97 40 Do pf... 5,000 Do Gs, 1940 ‘ ... 8 7 80 
33 es Ay Mahon dias % 4% % 906 Harbauer 28,000 Wash, B & A Ry 5s, ‘41. 84% 80 84 
81 Ohio Bell Te’ pf......-..- 114% 118% 114% 30 Highee ist p 1,000 Warring Apts ist 6s, ‘32.100 100 100 
o #$+Meman kT Ly TG ARATAT A TT TQ TNT 92A9 





ncludes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. ] by Government bonds. 
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Transactions on Out-of-Town Markets—Continued 
— 
—— 
Philadelphia San Francisco Pittsburgh—Continued Chicago—Continued 
STOCKS BANKS AND TRUSTS. STOCKS. STOC 
High. Low. Laat. Sales High. Low. Last. Sales. High. Low. Last. Sales STOCKS. High. Low Last goles 
24.557 Almar Stores 4,812 American Co, 140% 140 140 #00 Pittsburgh Investment ... 28 SOO Do rights a Ho 
11,100 American Stores Anglo & Lon Paris N B. .263% 257 261% 2,884 Pittsburgh Pilate Glass... T4% 215 Hart S & M 4.500) 
40 Bankers Sec Transamerica Corp. 134% 130 133% 3'605 Pittsburgh Screw & Bolt. 04 Hershey Corp, A 1 5/000 
200 «Do 25% paid West Coast Corp - 20% @ 29% 220 Pittsburgh Steel Foundry. 38% Do B a 00 
2900 Do pf c WO Do pf veceaaeuonet 85% Hibbard S B & Co ott 
640 American Tel & Tel STORES 700 Piymeath GOP ictenvex .-- 28% Hormel G A wi 
5 Bell Tel of Pa i = - 25 Pruett-Schaffer ++ 336 Houdaille, A ™ 
300 Bornot 4s Emporium Capwell C seat 27% 27% 27% Salt Creek Oil “ % Do B = 
on me Blauners ... 712 Magnin, I . 36% 35 35 San Toy Mining......... 24 Illinois Brick 4,006 
26,633 Camden Fire Ins. 80 Pig Wig W est States, A.. 2 28 28% Standard Plow prior pf.. Ind Pneu Tool . ‘o 
soo Commonwealth Cas Ins. 931 Roos Bros ‘ 33% 33% 33% Standard Sanitary ...... t Insull Util Inv On 
& Sons 857 Schlesinger, B F, A. 204% 20 20 3,915 Standard Steel Spring... Do pf 1 
Budd . — 8% Sub Elec Dev........ ‘ Inl Wire & C , 
pt Storaé FOOD PRODUCTS. 10 Un:on Steel Casting..... 2 Iron Fire, v t « 
> Storage.... ite tngre & Fad ° Stove 
210 Electric Power & Light 1,156 ¢ ‘alifornia Packing we 74% 1, — oom fw ted G Fs ~ —. Switch 
4,100 Fire Association wen 1 130 Dairy Dale Co, A. 25 240 Westinghouse Air Brake. 46 Ken Util jr pf 
1,000 Horn & Hard of N Y. 4,406 Do B............- 19% & Westinghouse ElecéMfg. ins 153% Keystone S & W 
i) Ins Co of N America 10,163 Golden State Milk Pr 58 700 Witherow Steel ........- +71 Hie Kirsch ¢ 
) Isotta Fraschini rights — Hunt Bros, A.......... 23% 17 Baok of Pitts N A. 5 183 Do pf 
4,678 ay Telephone pf 530 Langendorf Un Bak, A. 30 39 Exchange Nat Bank = 59% Lane Drug Strs 
19,000 Lake Superior Corp .. _ Do pf, B. 26 4 Peoples Savings & Trust.7 775 Do pf 
16 “ne i Pa <a us Leighton Industries, A ee 20 Pittsburgh Trust .... 987% 285 La Salle Ext 
e ; neck Ce 
t, Lit Brothers “0 Dovite, B Tr 9% BONDS. ines Ce 
4,900 RL lly Ins a auale on nae Pi i g2 iid 92 - ro gesieg 
. , ” . $14,000 ttsburgh Brewing 6s... 9:2 v2 bed opt 
a To National Power & Light seein eae 4,000 West Penn Traction 5s.. 984 % 3% Libby Mi $7,00 
Pr . -oln ’ 
1,100 yranda Mines ° 23% para eo Diesel Eng, A. 65% 62% 65 UNLISTED. 50 “De ‘aes re is 
104,500 North East Power 5 671 Bean, John Mfg ........ 49% 47% 49% > Jindsay . 15, 
220 Pa Cent Lt & Power pf 7 my x4 asi a Byron a Pump Co. 80% Thy 80 7,050 Aluminum Goods 32 38% — “Oil 198 
0 Pe nnsylvania Salt oe% 98% sy 110°770 ee ractor Co. 150 Standard Steel Spring. 71 71% Louden Pkg ry 
10,900 Phils ee eon dh 0 Se Set 1 "536 Cc si > ao i 1c 10,741 West Pub Service... 24% 254 ? Do pf ey 
.§ *hila Elec Power pf .s rox emice. eee .571 Witherow Steel, w i 39% «(67 2 Lynch Glass & M 2 00 
Phila Electric. . + Cc rows Zellerbach ve 20,300 Meadows Mfg 10,06 
2 2M Phila L eee Transit —- en : RIGHTS = ue? pf Ae 
v . 2 COTS ...+-+-> apes Cons D 
1,741 Phila Traction Foster & Kleiser one nee wr > 5 Dl n% 350 McCord R 58,00 
1800 Reltance Insurance IMinols Pacitic Glass, A. = bm aang 6 as Pe, $° =™ 550 egal ae ed, 3,0" 
Ay a ee ey ters, A..... *Since listed tNew low. tNew high. ane ebay Serv -y7 
z s . eeesee - aaa 00 Me F: Norris i) 
2,065 Shreveport Pipe Line Pariffine Cos, Inc... 900 eed Disct 1,00 
3,000 ‘Tonopah Minin Sperry Flour Co c 3,950 2 é fg pe ) 1,06 
400 Tonopah elaent hicago * Metro: in iu st steber 5,0 
Tacony Pal Bridge INSURANCE 1 3,400 Midcont Laundry 1,0 
2,055 Union Traction STOCKS. : 0 Mid West Util 2,01 
770 U S Dairy, A. 11,404 Assoc Ins Fund, Ine..... 11 0% 10% Sales. High. Low. Last. "De sehts . 10 
ae Un Elee of Italy rights bl Fireman's Fund Ins Co. .143 140 140 416 Acme Steel .....- Do 6% pf 2,0 
Un Lt & Power, 02: Home Fire & Mar Ins Co 45% 43% 43% 4,800 Adams Mfg Co. Do pf § 06 
12 United Gas Improvement 383 Occidental Insurance Co.. 29 28 29 350 Adams Roy . Do % ri pf 2,0 
”) Victor Insurance. 350 All Am Moh Do prior pf 2,0 
~ Viste Salains Rachie OILS 30,700 Alte Pred wna Util nel pf by 
. est Jersey Seashore.. y. rs in lo U9 ri 3, 
200 Westmoreland Coal 1,055 Honolulu Consol Oil Co. 1,050 Do pf. 14 Do pt A HY 
8,008 North American i) Co.. 100 Altorfer cvt pt 65 Do 6% pf, A 2,0 
BONDS 11,748 Richfield Oil Co ° 4,800 Am Colortype . 1,100 Miller & Ht pf 20 
1,842 Shell Union Ot Co... o. 2 7 Am C Alcohol. y 700 Mpis- Hon Reg 20 
$16,500 Elec & Peoples 4s ctfs 16,044 Standard Oil Co of Cal.. 50 Do rights ........ oa Gl 100 =~Do pf 9.0 
8,000 Interstate Ry. 4s. SH Tide Water Assoc Oil 1,000 Am Com Pw A......#- . > 2,100 Monighan Mfg 
93,500 L Sup ine 5%s stpd Union Oil Associates. . 150 Do warrants sete en” : 950 Monroe Chem 
9.700 Phila Elec Ist 5s Do rights 200 Do B........,-++-- see 5 be 1350 Do pf 
1,000 Do 5%s, 1947 Union Oil of ‘California. 10 Do 6%% pf A. 300 M Ward Is A 
3,000 Do Ss, 1958. Do rights 3,300 Am States P S. 990 Monsanto Chern 
16,000 Phila Elee Pwr 5s. . . a 1,800 Do A rights. 800 Do rights 
9,000 Strawbridge & Co 5s PUBLIC UTILITIES. 350 Do B rights. 4,350 Modine Mfg 
2,000 York Rwy Ss ; 100 Am P Ut par pf 1,150 Mohawk Rbr 
aes 200 Great Western Power pf.107 106% 50 3=6—Do prior pf..... 4 Morgan Lith« Akre 
41,401 Pacific Gas & Electric... 67% 63% 60 Am P Serv pf.. Morrel! John Brov 
4,401 Do ist pf aa 066m ae 2 27% 7,650 Am Service B... Mo Kas Pipe Line Buck 
. $5,461 Pacific Lighting Corp... 80% 72% 77% Am Shipbidg .... Mosser Leather Buck 
St. Louis 49,150 Art Metal Wks.. Teenie Gane = 
. RADIO 3/800 Asso Apparel . Do B Byer 
—_— i, «0 Asso Tel Co..... Muskeg Mitr S 
mate STOCKS. a ee ¥ Kolster Radio Corp ..... 70% 64% 69% 50 Asso Inv Nachman Sprzg bs 
ame iii or ve ¢ ‘ Magnavox Co nied aes 9% Rl, 9% 7 150 Atlas Stores Nat Banc Ser Do 
r mega an ‘ ji 193 eS é ae se 13,900 Auburn Auto Nat Battery Clar 
2 atl Bank SUGARS—PINEAPPLES, 600 Aut Wash cv pf Nat Elec Power, A Col’: 
276 Natl Bank of Com / 3,250 Backstay Welt Nat Leather Do 
4 State Nath Bank 161 Hawaiian paeenen cone @ 1 61 350 Bastian Bless .. Nat Standard Do 
1 Frank-Amer Tr 915 Union Suga , ones DH O88 25 1,059 Baxter Lary .. Neve Drug Strs Colu 
16 Merc Trust = Beatrice Crmry Do pf, A De 
4 Miss Valley Tr CURB EXCHANGE. Bendix Corp Noblitt Sparks Colv 
5 ns _ Tr STOCKS. Do rignte # North Am Car Colt 
ee Banke a le re le Borg arner pf. North Am G Col 
: , =- =. @ 14,600 Am Toll Bridge (Del).. Do right® ....+++---++- Northwest 
a #% 4 4,280 Anglo Nat Corp ......... Brach & Sons N W Uti Dive 
99 Bova-Welah 4 14 14 1,294 Bank of America Binks Mfg Co...... Oakes Pri De 
[> ites Mee oi a Bank of Am of Cal. Bri «a El A 5 Do B Emy 
a Brose of bad Claude Neon Lights, Do MD sce wees 18,050 Oi1-O-Mat De 
te se Do : x Brown Mfg Co. 1,900 Ontario Mfg Firs 
0 =e ' on Do w i Brown Fence 1.108 Pac West ( De 
& Century Elec 130 com Ce, ine, A lh 3,300 Parker Per Fra 
_Ce y Elec 30 Columbia Steel Bunte Bros 000 Penn Gas & Elec Gor 
i Champion Shoe 106 Con Chemical, . Butler Bros Peoples | & Pw 
% € 4 Ry Eq § \ Crown Willamette pt 3 Campbell Fdy Perfect C D 
Conn ed Rot os El Dorado Oil Works 8,100 a ~~ we Poor Co Hut 
180 Cons Lead ; 134 Federal Land pte — ~&, , Potter Co a 
147. Elder we anu Fokker Aircraft ‘Corp 13,600 pac Mfg Corp. Pines Winterfront Jae 
nO I 4 : ps ‘ Italio Pet Corp of Am 1,250 Celotex : _— * 931 Process Co Jeft 
oa oo ‘ wae De pf 300 Cc Dairy Li TO A cosece Zibp Public Ser - Mai 
- - — » her ly ist Nat Bank. 50 Cent G & E -6%%.....-- BS Do t#% pf Mai 
1,620 Ely-Walker x0 oshinesd Ac reat: 50 Do 7% Pf.....ceeceeees 100% ie me pas D 
10 pe Ist pf 107% Maddux A le vic, wi. 13 11% 1% 315 C Tl Pp Serv ere 97 QRS Co Mid 
eo we 2d pf sel Marine Bancorporation 39 38 38 50 C Ind Pow pf recess DB % Quaker Oats pf Mid 
30 F Medart ‘ 22 March Calcul w 33 3 Bu 200 C Pub Serv Del... --- 2B D 
165 Fulton FA 1 ul (new).... 1 33 = qe rts o pt Mo 
at Gane 6 Nat! Auto Fibres, v tc. 20% 20 20% 1.250 Cent P Serv ee ‘a taytheon ctf Mor 
a i an se _* . a } Occidental Petrol ....3.00° 245 3.00 2,050 Cent S W Util.........-- ~ Do rigts Ohi 
a er trown Shoe 18% Pacific American . - 394% 35% 38 0 Do prior pf.... +++ 102% Reliance Mfg Ohi 
20 Hyd PB - . = Do pf ... vice es AI6M% 107% 113 100 Do pf. gasesesrsess OTM tichards Elme Ohi 
a ae«« 780 Pacific Associates Sy a ee 211 Cent States Util......... po Ross Gear D 
“10 Ind pack of 80 80 80 100 Pacific Coast Biscult.... 18 17% 18 — Chain — al aa ae 57 tyerson Jos T Ohi 
1,775 Int Shoe." 72% 71% 71% a a . core & 4 7 ae tir toe... 62 Sangamon E Pas 
¢1 Do pt . “sta” 108” lee $20 Pacific Equities ........: 33% 47 100 Chic & CR as yee Saunders 4 D 
1a Jemabeen tes” . = + 404,000 Palmer Union Oil oe de 07 © 20 y eee ses eer oe Do pf Pu 
105 i Sh Bs a 3 4,90 Republic Pet, new -- &% , 9 2,900 Do pf..---....+--0--00+ 22 5 Sheffield Steei D 
245 Johnson 8-S 8 4 4 1'705 Rio Grande O P ‘ 100 Chi Elec Mfg... covese Sig : 
1 Kennard pf 2 we 108 ae fa ee SO ee a 9,350 Chi Jeff F 5 goad - 
17 Laclede Steel 281) + 380 s Schumach, Wall Bd .. 1 16 16 we i ns Mt R. “<9 Do warrants Ra 
190 a i es a A > a7 2 South Cal Edison see. O7% 38 65 34 Ch & x - Do pf D 
9) Landis . oh WB 40 Sup Portland Cem, B 35 33 35 285 Do pf... +» Ob Sonatron Tube Ril 
135 Marathon Shoe Said 18% 48% 100,490 Universal Cons Oil 150 (180 21 Do prior pf. soeees BD 4 Set 
100 MeQuay-Norris 350 Chi Towel pf eee EI t " D 
325 Mahoney Air = »,350 Chi Yellow Cab.......... 32 a Pow nf Sci 
280 DoA e 7050 Club Aluminum . -e 30% Ma Ste » ? e 
6, 406 Mo Port Cem Pittsburgh 250 Coleman Lamp is pe sien 1 
eer, po 760 Com Edison .. wt P 4 Sm 
13 } Nat Candy STOCKS 700 Com Uti] Corp.. 20 Tit 
0s Sem Weber High. Low. Last. o xo Gon Auto Merc. } : 4,350 Steinite sale c 
5 Pickrel Wal , . 7,550 Commun Tel . 20% 35 2000 & . . 
Jt Rice Stix Am Window Glass Mach, 32 32 32 1,700 Consumers Co p 2 2,000 Storkline Furniture Tr: 
26 Do 2d pf 0 pf ....... rece HO 419% 49% 548 Crane Co 8 11,550 Studebaker M O L, 
310 Scruggs Arkansas Gas .......... 4% 4 4 50 Do pf. PM a A , . 
1,748 Seulli Do pf ..........2-+-++» 8% 8% 8% 2,050 Curtis Mfg Co eein Maid 
. ™) Sec Inv Armstrong Cork re 62 2 1,100 Davis Indus : Swift & Cc 
25 St L Car pf Blaw-Knox ... . 4 tal 41 400 Decker & Cohn. Swift Inter Cit 
“0 St LPS > Geracate Metals ..... - 19% 19% 19% 450 Eddy Paper j Sutherland Paper Co 
5% Do pt Central Ohio Steel.......228 20% 27 3,530 Elec Household Tenn Prod ‘ Co 
72 Skouras Bros _Do pt wes -++ 104% 104% 104% 9,000 Elec Res Lab.......... Time-O-Stat_ Ctl Co 
600 Sou Acid ae | t i Consol Ice pt 23% 2% 223% 135 Emp G & F 7% pf. Thompson J R Fil 
111 S W Bell pt 119% 6 435 Grand, McK & Henderson = 27% 27% 335 Do 6% pf Do rights . Fir 
975 Stix Baer F 3 1 Devonian Oil .. snes 4 7 3 Do 8% pf Twelfth Street Stores, A Hu 
4.501 Wagner ¢ Dixie Gas & Util. are 10% ~ 10 200 Do 64% pf United Corp pf Me 
115 Do pt 110 Do pf — —& & 100 Fed Publicat Uni D Dock Ine Oh 
100 *Do com : i fi Follansbee pf ++. 499% 99% 99% 3,100 Fabrics Fin United Gas Co 
*Ruyer 60 days Hiram Walker .......... 56 55 554 3,400 Fitzsim & Con United Lt & Pwr, A 
Ind Brew pf........ ‘ 2 +2 2 1,350 Foote Bros - Do -~ 4 Br 
BONDS Joseph Horne -- 3% 38 ’ 400 Gleaner C Harv Unit P Util pf Ce 
Koppers Gas & Coke pf..108% 102% 108\% 5,000 Godchaux Unit 4... duc 
$6,000 City & Sub 5s Liberty Dairy Products. .335 34% «3 1,900 Goldblatt cv pf U 8 Gypsur a 
3,000 E St L Sub Do pf P es ..107 106 106 6,900 G Lks Aircraft r Do part paid Hi 
3.000 Houston 5%s Lone Star Gas ; 174% 72% $$$%73% 125 G Lks Dredge 700 Univ Products Hi 
3,000 Moloney 54s McKinney Mfg , 16 15 hy 950 Univ Theatre La 
1,000 Nat B Met tis 6 National .— »TrOO in ‘ 1 14 wUsS a »&’ 
1000 ald 5s OK 5% 95%, Do pf . - ‘ HY HY 35 3'950 Uteh naan y wo 
4,000 Seullin 6s 100% 100% 100% Petroleum Exp 5 ead a a5 a5 3,400 Van Sickler Pe 
1,000 St L Car 6s 101% 101% 101% Pittsburgh Brewing + 2 2 150 Vesta Battery Yt 
9.000 U Rys 4s BIW 84), R41, lo pf coe G 8 6 450 Hall Printing 600 Vogt Mfg Corp 
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ee 
Conti 
— — —_--— 
ransactions on t-of-Town Markets ontinued 
—_ 
. . . ° 
Chicago—Continued Toronto Toronto—Continued Los Angeles—Continued 
STOCKS. STOCKS. LAND TRUST CERTIFICATES MISCELLANEOUS. 
Rales. High. Low. Last. Sales High Low Last Sales. gh. Low. Last Sales High. Low. Last. 
4,300 Vorclone pt pf .. 1% 52% 53 245 AbitiDE ....-+- 00 cece eee 51% «49% «51% 125 Mond Nickel .. 61 Ty 100 North 4 G% pf..101 101 
2,700 Warchel Co - 4% 2 23 1,225 Alberta Pac A.. ... O% 63 600 Mining Corp. . 828 Pacific é vy 96 
4,500 Do evt pf . 33 34 TO BO Mh.. soccccccs ...- 100% 100 100% 24,462 Noranda ........ 592 Do pf, c . B 244 
1 S000 | ae soe 24% 25% 85 Am Sales Bk pf.. ..141 1360136 900 Pend Oreille... 108 Do pf, D 23% 2h 
100 Walgreen pf ..+ ..105 105 105 131 Bell Telephone .... .172 170 171 18,360 Sherritt Gordon 4,120 Pacific National Cx 40 30 
30)6 dDo:- warrants .. ocean 62 62 5,971 Braz T L & P new one: a 75% THY 1,300 Sudbury Basin. 1,230 Piggly Wiggly . 23% 27% 
ws Waukesha Motors ....... 171) 175 120 Brant Cord pf....... --. 238% 23% 23% 1,725 Teck Hughes. . 5) Sun Realty M4 t 
) Wayne MD. ccccccccece 2™% 27% 8,210 Brewers & Dist.... coe 1% Mm 4% 800 Wright-Hargre aves 13,700 Transamerica Corp 144 130% 
a4 STE < tacanses ae et 42 42% 160 Br Empire S....... av 5 6 eae 
4,000 Wil- 5s Cafeteria . 27% 24% 2 SP BO BE Boe ccnces ... 39% 39% 39% OILS 
1) Do pf ..-sececsee . 3S 5a bt) 4,509 Do 2d pf.. vos ae 10 10% BANK STOCKS 
1,250 West P L & T. 34% 34% 4,400 Bldg Prod.. -. 4 40 4415 6,200 Barnsdall, A 
30 Western Grocers . 24 24 1,295 Brompton ... - 40% 37) 40 206 Commerce 66,000 Colsa Chica 
15,300 Westark Radio .. 5% 54% 886 Burt, F N.. 85 82 82 112 Dominion.. ...... 405,651 Buckeye Union pf 
1 "S50 Wieboldt Stores 53 54 64 Can Bread . . 163 156 160 23 Imperial. . Gilmore Oil 
9,250 Wil Rich Pro, A 42 48% 21 Do pf.. .. ° 116 114) 116 42 Montreal Holly Development 
7/100 gba 42 47% 10 Do B pf...... owe 106 «105106 70 Nova Scotia Mascot Oil 
3'900 Winton Engine ......... 85 90 435 Can S S Lines. Mig 4 50% 259 Royal.. .... Macmillan Petroleum 
900 Wisconsin Parts Co .... 67 634% 64% 230 =6Do pf.. .. 93 95 82 Toronto. Merchants Petroleum 
1,850 Woiverine Cement ...... 8 6 7 2,445 Can Alc. 41 41% Midway Northern 
300 Woodruff Edws 2% 2 2 pe —_ oy Ps . - 3t Ha a Be oreeenres  Eetrobouse 
4 w h pf ee 36 36 O Ist pl.......-0-- .U ac ic estern Oil 
i whew... ENR 9 87% 678 So See Beow Covp....... rs Montreal Curb Exchange Remubile Pet 
, 2 D 31 »205 OTB... cscs 2 Sete ply etroteum, 
s 7) ee en oe sre a” Se 299 Do ist pf............ . a 90 MISCELLANEOUS STOCKS. Richfield Oil 
Zenith Radio ........-+. <= A... F BE. casceeces . 27% 25% 20% Sales. High. Low. Last ao pf ex war 
: S00 COR GBF. 5 ccc cccsces -172% 152 172% 2: " . o warrants 
sone. 5,150 Can Dredging Lee a a ae : ey  peemetedeor ao eee on 
47,000 C C & C Ry 5s, 1927... 70 70 70 Can Dry.. .-- 7% TT Th 1,808 Associated Breweries 29 a Gn a anes 
1,000 Chicago Ry “sat be, 1927. po = = “— 4 = 2 ape pt sacsevcsttesssee $ 0 gaat il & Gas, J 
” Do p m 5s, 1927....... ee bo , 775 endu Engines ........ 2M ; Oil of aT i ray. 
*ho00 cmwith Edison 38, 1954, 102% 102% 102 300 & . = 3,600 British-American Oil Union Oll of Calif 22. 53" 498 SOM 
Do 1943 3 104 104 * ae new. v Ho 59 1) 3.486 Bruck Silk Uni il of a - 52 ~% OK 
4,000 “Tae sete 1.265 250 265 Inion Oil Associates.... 51 49 49 
14,000 Chi sub 3%s, 1948. . i 4 — 35 Canada Vinegars ..... U S Oil & Royaltie 134 1s 15M 
2'000 Cen States Util 6s, 1 2,540 City | ceecesecs 7% 75 i7% 1,240 Can Dredge & Dock. yy il & Royalties AS% WS 1% 
11,315 Cockshutt Plow ...... .50 47 50 i tetor Oil -- 0 60.60 
10,000 Cen States P & L. 7s.... 395 Conduit Ltd, s 23 pis 221 105 Can Gen Invest Trust. 
4,000 E P_N G 6%, 1938...... oa Mewes 108% 108K, 108 ee eee RIGHTS. 
) El Paso Gis, 1043......101 1.358 Con Gastiora. 1.2 ‘570 435-560 po RL Ea e ie z 
58,000 Insull sy 5s, hoes x 3 : » Canadian Wineries . 639 Pacific Gas & Elec .-. 3.50 3.25 3.50 
171 Consumers Gas ..... .195 193 193 . . : . - 
3,000 M & MB 6%s, 1943..... 2,845 Cosmos Im 26 24 5 eo Cosgrave Brewery ....... 4 35,800 Union Oil of Calif . 1.67% 1.42% 1.50 
5,000 Mer Pr_inc 6s, 1958 99 9914 4 ~'s Be st ee eraeses ** oo 98% 99 175 Curtiss-Reid Aircraft a 82% 48,700 Union Associates ....... 1.50 1.32% 1.32% 
2/000 eee El 4s, 1 7 60 sane Nest * 4 60 63 7,820 Distiller Corp-Seagrams.. 24 ; 
1,000 ext 4s, 1938 : 532 Dom Stores 185 164-165 eek eee, See ertes. BONDS. 
1,000 Medin ts, 1947 9 869 8D “15 East 8 Prod. ; a “ 1,625 Dryden Paper ........ 
5.000 Nor Am G & E 6s....... 30 Fam Play's, new ee ee 43 43 6,573 Eastern Dairies ...... 2,000 L A Railway 5/40 ... 87% 87% BTR 
1,000 Saxet 6s, 1938 - 9 99 2,500-Gen Steel ¥ ee ae 37 33 1,740 Federal Distillery 5 4,000 Sierra & S F Ist 5/49...1004% 100% 100% 
2'000 65 E S W 6%s, 1947....100 100 100 543 Goodyear Tire pf... — Howard Smith 4,000 So Calif Edison 5/51....101% 101% 101% 
1,000 Sor F 5%s, 1940........- on 99 * 150 Ham Dairies... ...... 20 PE .....00. 5,000 So Calif Gas 5/57........100 100 100 
2000 S L G-E 6%s, 1947....-- 100 100s: 100 . ne —_ Inwerial Oil .......... aoa 
000 Swift 3s pai 101% 102 3,439 Imperial Tobacco of Can. 11% 
2000 T La Pw 47,678 International Petroleum. S 1 
a 208 8 LS 5 12's Coll-Frontenac Oil ... 36% eattile 
2'000 U S Ser 6s, 1933 98% R20 Mitchell, Robert & Co.... (0 a ei 
2'000 United Ele Coal 6s, 1948. 99 193 Montreal Exhibition Co,A 1! STOCKS. 
3000 Util Pub Serv 6s, 1948.. 99 99 99 233,434 I 231 National Distilleries.. . 1 Bid, Ask. 
2'ooo Util P & L 6s, 1958...... 100 «100 100 ‘636 Int a << 2,016 Page-Hersey ............. Arcade Building Co. s.............. Oo on 
3000 West Util 5%s, 1048..... 98% 98% 98% 3.180 Do B 655 Regent Knitting Mills. 23 OF Eee see .. 102 
3 65 2°00 MBE, nxstcesees 99 99 "185 King Ed HN Reliance Grain .... 43 Bloedel-Donovan Timber 6\s.. «++ 102% 
. 160 9.000 W_ Iren é%s, 1938........101% 101 101% 275 Kelvinator ; : 275 — Bridge, A..... 32% Carnation Milk Products pf............ 107 
3% 34 . “ eb ME... asasece 2 zs wet tea rs 5 IR — Mills ist pf (no par) ee 
‘ ‘ 4 6 alker-Gooderham ...... 92% Cheasty Bidg. 6s caneenes 08 ¥ 
- ah = Canada, Cement... Se 98 3 12/881 — Steel Product 3 44 pi H. Lilly 7% cum pf oneness ae » 
) By > 995 Consolidated Bak... * 4 5 *-UBLIC UTILITY ‘sToc KS. Jommunity Hotel 7s peadanewan . 8% .. 
2 «13M ol mbus 2,285 Consolidated Bak. <n s on . : ; ogy 
5 ( y 7 Can North Power pf..... 1M 106 106 Dexter Horton Bldg. tis ceeee 18 100 
5 14 Cc u 110 Bazy Washer 34 28 East Kootenay pf..... "100 «-100S«100 Dexter Horton Nat. Bank Stock...... 480 51S 
, 37 STOCKS. 5.3 465 Foreign Power Secur.. 37 B% 35% Diversified Sec. Corp. 5%s............ oy 20% 
a) —— 1.407 Hydroelec Securities .... 39 36% 36% | Pxchange Bldg. 6%s (with warrants).. 5% Oi 
52% : 4% 5 545 Internat! Utilities, A .... 50 44 46% MD WROD ccc cseccess scenacesee’ 2% 4 
4 SS — Seget Se: ‘ caw Ae 56 "3 Maple’ eel. Tee EE doescccosasesccnes 2 h% 19% Exeter Co. 68........+scsecscosseceres 98% 100 
M4 24% Buckeye Incubator nnesee ae ta 16 ie yg Sees f i 170 Municipal Sery Corp..... 6% 7 First Nat. Bank Stock, Portland...... -. 810 
1% 24% Buckeye Steel Cast...... 47 49 751 Mass Fearets. i : 240 PowerCorp ofCan cum pf. 102 100% 100% | First Realty Corp.. A_ pf te eeeeees 12% 13% 
- i (~~ ignite * "105 106% ey Oo eee 1) Pub Utility Investment... 13% 13% 13% Fisher Flouring Mills 7s, pf coossses ee oe 
_.. mrere MaMa... 5. cicans cases ee 15 1,358 McKinnon Ind.. 183 Southern Can Pwr pf....110 107 107 General Insurance Co tee vee HOO +s 
5 Bt Contral Brase & Fixture Cl A. 27 @ 15 Muirhead's C. 55 United Securities ........ 65 65 65 Medical Dental Bldg. 6s.............. 9% M2 
: oo Cities Service. wee a oe 13 On at Grocers pf. 100101 106 GRE yr eere 105 «105105 ee ; aed a = 
; my © De pf.. ...--+-.- ++e 87 1 ’ ag 1 " veeenesio ae 
te se a! _ Et Vault mee "OO 100 4 : ae 4 + BONDS. Metropolitan Building Co, tis...........100 100% 
5 ST Col's RP & ceased ee ee 55 Do Ist pf. 9 = 95% . re Sees Sr eetaennessy Be ght 
%e &% Do ist (on EAL EE ..- 107% 108% 121 Do 2d pf.. 37% 37% 7,000 Duke-Price .............. 104% 104% 104% re tl aker Bidg. tis se seeeees 8 101 
54% Do 2d pf....... ‘ ; ...105% 106% 2,325 Page Hersey... 125 130 30 Manitoba Power ........ 00 90 90 poe ern ao Tower EATEN oy, 100 
) 10 Columbus. Dental ... BO 55 700 Photo Engravers... 40 40 : p ee Hotel G8.....+-seeeesseeereees 96 100 
2 Blue cscecncenesiceccoesereos oookae ee 1,460 Riverside. 30 34 MINING STOCKS. De ped an Co . eeeeeeee 3% .* 
% 49% Columbus Mutual Life Ins. ..-225 240 1'150 Pres'd Metals. 23 25 _ Pacifie eae Made a ( 20 
“% 66 Columbus Packing ......- ---101 105 55 Pure Gold. 29% 29% 9,495 Abana Mines 2.85 DEMME diaaat Cemeet oe en ee = 4 
% 24% Col’s Union Oilcloth pf.. ee ae 10 Russell... ..... ioe oe 1,815 Amulet Mines .. 2.80 Oe eee Dement Oe. 68. .0006+.055 ae 
j fon Pr @ Lk 9F.....---0--0++ . 108% 110 es a Pee 108 108 425 Coast Copper . 64.50 a wae a aa seceee oo GMO 
Dhrersified Trustces Shares A. 27 = 27% Shr Wheat.. .. “is 93 = 93 11,140 Dupuy ..... 10 ae ee ee ee sooccess SO 1G) 
thes. conte npenire tet 11) 23% 24M Stanfords. Ltd. me 9 8 504 Mining Corp .. 015 | p OP AL. a be. ie ae 
Empire MED. cecicsiiecsanien ees ee 520 Steel of Can es 61% 63 1,000 Montreal Rouyn b 3% Td lay nae +d eect ae 
cc ceccccessescccceccses eos O18 i00 a OC 3S 57 57% 20,774 Noranda Mines 63.50 4 a,’ sels» nN : 
First ‘Ohio Investment..........- ee ey 610 Twin City... 44% 50 41,160 Siscoe ............. - 2 1.40 Rainier Pulp 6 Ps 
ec RR Be 315 W C Flour. 3738688 1,000 Stadacona ......... 10 10 *Richfleld Oil Co. 7% | My 
Franklin” {Mortgage nes wee - 4 45 25 Do pf... ... see evens . 104-105 410 Sunioch Mines . 4.00 4.00 Seattle Chamber . of f 
Gordon Oll.. ......-cseceeeeeeees im 2 29,516 Hiram Walkers. 8282 200 Teck-Hughes Gold M.. 8.95 8.85 8.15 Seattle Electric 5s Cor 9 
-~ Ay SR iepeneneanenees +104 107 216 Weston, Ltd.. .. 4 8695 200 Towagamac .......... 2.35 2.19 2.10 Seattle Lighting Co.... 
EE oeicnunsnsagcdanvnanans +» S20 52% 235 Winnipeg Elec. 92% 92% ——_—_—___— ae a cae 
7 BMEZ CO... .-ccccceccccces --<Ee cam 76 Zimmerknit pf.. $i 81 Seattle Nat. Bank Stock (new) 
eaceincsetiaessaaeeeaee ee aeea PBs es . 
Jaeger Machine «0.000... eee: + 37% 38 CURB STOCKS Los Angeles Skinner Bide: Gs’ 4030 a "100 100% 
effre : : ee Sorts ~beee mer 
Sommer U6 of........:.0220--- “tor 108 667 B C Packers.........-.. 30-26% OTH INDUSTRIALS, Thomsen Clark Tinber te *! 98 100 
— Steam Shovel. inne 54 265 Con Sand & Grave 2% 20 WwW Sales. High, Low. Last. | Uniied Bond & Share 6s sa 
a | eee Se Le "103 =—:106 r Pe i See 97 97 340 Byron Jackson Pump Co. 80% 78 80% *Do part 5 aca Oa ca 37% 
138 Midland. Groc pf me 90 465 Can Wineries 114 «#1 10 3,020 Douglas Aircraft ....... = % 26 28% *United Corporation, part. pf.... . B1% 33% 
360 Midland Stutuet Life Ins. 210 «= 225 620 Carling Brew.. -» 2% 27 28 5.985 Emsco Der & Equip. 43 40 40% United Pac. Cas. Ins. Units + soaee 295 
119 Moores & Ross 7% pf.......-+-- 101 105 470 Con F Prod....... -- 14% WB 13 14 Goodyear Tire & Rub pf. ros] 101 101_— Wash. Co-Op. E. & P. ist mtg. 6s......100 - 
2 61 Morehouse-Martins pf...........- be 1,900 Durant.. .... ; 19 18 19 10 Goodyear Textile 100 100 Washington Iron Works spariis 120 
3% Ohio Bell Tel pf......... wee 16,362 Distillers Corp. . 20 25 199 Home Service 23 23Y, Do 6s "100 
26 MUNG O0-5..<.0.020c0coeee 22105-1007 485 English Elec.. ..... : 108 Do iat Pt “She ; Washington Veneer 6%s 100% 
28 Oule Public Service. .........:0+ 77103 (105 3,290 Farmers Dairy |..... ; 33 3 8,916 Hydraylic Brake 58%, West Coast Bancorporation 29% 
55% |), | >Sent: -111 114 1,160 Goodyear Tire... ..... a y 2 1,955 Illinois Pacific Glass.... 46% 5% *Ex dividends F " 
, #8 Ohio State Life Ins...... ‘ 275 300 875 G_W ~ ameee 5 2 Jantzen Knitting Mills... 45% 45 45 _ 
» 43% Paragon Refining. inien asennee 7 26% eS oS eee 14 Moreland Motors ....... 3.00 3.00 3.00 
58 pf. ‘ .. 42% 438% 410 Imp To. . | Seer ee 5.00 5.00) 5.00 Wahl Compan 
49 . 3% 2 180 Bissell... ..... 351 Pacific Clay Products... 35 35 35 > . pany 
81 * “"102°—«103 266 Blue Ribbon .. 22% Republic Supply ........ o1 60 8©=— «60 The Wahl Company and subsidiaries 
, 19% Do 8% pf ‘ 111% 115 i OS ae 8,370 Southern Glass ......... .7 st) no report f th a ded D 31 
, & Ralston Stecl Gar........ ; 9 10% 345 Deforest.. ...... 18 Weber Sh’case & Fix pf. 3 25 25 pol or the year ende ec. net 
; 2 ne, Se eae Daa Set ’ 40 3 3 Honey D Dew... sai profit of $206,782 after charges and 
, & ley Shoe pf.........--- SR . 80 1 5 o Dp -UBLIC UTILITIES. i 
s. BEG TEEe 88> on n+0-nnsnena0-n0e- ‘oe § 198 Mercury’ Milis. taxes, equivalent to $18.92 a share 
100% Se Recon edecarep "280 © 340 i a eres 109 L A Gas & Elec pf...... 107 earned on 10,929 shares of 7 per cent 
on Soto Valley eG ere — 4 Pelisslers santas: 720 Pac Gas & Elec .... O3% preferred stock, on which there is an 
1% abe, 24 * lebe nit ig <a or ee 85; Robinson Cone 9.211 Pacitic iin 764 cor gees mage 4 ee peony Al- 
2o% mith Agr Chem............-+++- ...100 103 5,73 rvice Sta.. 35 San Joa L & P 7% pr pf. 116 owing for only reguiar per cent an- 
97 Titusville I Pind tb acuta oa On 7 125 Sprucolite Corp A. 29,000 So Calif Edison.......... 6 63% * opt 
44 lpn 7. 87 |= 92 4,479 Standard Pav. 166 Do orig pf ....---.--- 7 *o* | nual preferred dividends, the balance 
» Troy Latndr y pf. 1050 185 4 oe uD 1% ME neve eeeeeees oy | is equal to 84 cents a share on 154,796 
n aight a Po e - ° . 3 2,7 10 ree 26% » ahs . » * 
28% ST UPI nes crcatasssecsaveesess 93 100 2,864 Tip ‘Top Tailors. 2850 Do 54% pf ..........- 33% | no par shares of common stock. This 
70 sate anemia $65 ree pe. 1 S00 So, Callt 7 oA OBE ot 2% | compares with $120,641, or $11:04 a 
136% NK § xs 515 Tor Brew & Malting..... 12% 11 12 ¥ Mt 'Miscesed cues 25% 25% ; - > . 
; City National 435 409 United Fuel Investments. 24 221g 22% 25 So Counties Gas 6% pf.. 100% o—_ on the preferred and 28 cents a 
19% Gy National --...+.+--+oresseereeees =o & a Us ek, B3% 83 ABI share on the common in 1927. 
yma te po ‘ : 1,425 Waterloo ee 36 32 32 BANK STOCKS. Cc e ‘ 
35% ected: toate ; 535 ; . ‘ alas oe ontinental Baking Corporation 
55 Fifth Av Savin - OIL STOCKS 448 California Bank ...... 134% 130 134% The C : al Baki C : 
1% Firat Citizens ‘Frust...... : ss 9,953 42 Citizens’ National. Banic.520 7 cease tee a se 
ee ee eee see = 19, Br Amer Oll.’........... BEY OS 56% 42 Citizens National Bank .520 and subsidiaries for ifty- 
35% ne — 905 = 810 1,000 Foothills. on : Gas.....3.75. 3. 3.75 9,000 L A First Natl ........ 142 nied Dec. 99 sh the 2 4 two Page 
29 + —yge Mh n  E 5a . =" Sane 5 98% 5 Merchants Nat! Bank...249 endea ec. <3 shows net prom 0 
38 EE piicicncddttactancawsaasaen ne 2 “138 Internat jet. Je oaaae 6 57. «GO% 120 Nat! Bank of C jommerce. 46 $5,273,302 after interest, depreciation, 
34 > z cCo ontenac 3 35 9 Pac National Ban + -_ | 
ne 7 LAND TRUST CERTIFICATES . a a = 4 78 Security gag yl a L Federal taxes, preferred dividends of 
r+4 runson Bldg Site SEES EEE a of 290 North Star Oil. 11.00 25 Union Bank & Trust Co..265 265 265 subsidiaries and other charges, equiva- 
35 Century Bldg Site 5%s........... we & 5,569 Supertest Pet, 401, lent after & Fi f d di lend 
84 | State Theatre Site Sis. 64 Bb ack <4 seecese = MISCELLANEOUS. ent after 8 per cent preferred dividends 
48 High one Bldg Site 5%s.. he yt ~ peleeaenie . _ to $4.14 a share earned on 291,813 no 
W Uc siqcsscencesenteve oi ae ee ee . . 10 Bway Dep St pf ex war 04 4 9+ j 
ou Hatin on Bank Bidg Site 54s. . 55 Volcanic Oll.. .......... 37% 37% 37% ot ee, Sen Sot ee wer sey tomy | shares of Class A common. This 
139% laser US Boece aeeeecceeeeeeees . : ids 300 Gentral Pacific Imp... n> 186 61.36 | Compares with net profit of $5,569,559 
3 Tai B State St Bys............. wm 3 MINING STOCKS 520 Internat] Re-Insurance . 56 55% 55% | for fifty-three weeks ended Dec. 31, 
35 P, High St 548...........+- or 5 3,035 Lincoln Mortgage 05 1.00 1.00 | 4997 5.08 
oS arcels Postoffice Bite Ba........ ces 2,315 Coast Copper ........... 6 58 64 2 Shree <a t) 9 , or $5.08 a share, on the Class A 
32% Yuster Bidg Co conv @8.........-....45 97 640 Hudson Bay.. ........ 21.75 20.90 21.75 25,517 L. A Investment ........ 2.45 2.25 2.35 common. 
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Copies of this entire series of adver- 
tisements will be available in 
booklet form for free distribution to 
those interested in this outstanding 
region. Write to our Chicago office. 





Residents of Chicagoland 
have long acclaimed its many 
achievements. But it was not 
until the Public Service Com- 
pany of Northern Illinois took 
over the important task of pub- 
lic information about Greater 
Chicago that many Chicago- 
ans first realized their city’s 
vastness — present and poten- 
tial... industrially . . . com- 
mercially ...civically... 
culturally. 


The series of advertisements 
— proving Metropolitan Chi- 
cago’s leadership, and now 
running in the Greater Chi- 


TELLING A 6,000-SQUARE-MILE 
NEIGHBORHOOD ABOUT ITSELF 


cago press— has awakened 
civic enthusiasm to a marked 
degree. With the impetus of 
such enthusiasm, the city’s 
Second World’s Fair in 1933 
should be creditably accom- 


plished. 


We are identified with the 
financing of the Public Serv- 
ice Company of Northern 
Illinois and other outstanding 
public utility companies serv- 
ing this remarkable area. Send 
for our current list of invest- 
ment offerings yielding 6% 
and more. 
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